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THE MONEY MARKET. 
A FURTHER improvement in the Bank of England’s 
position was shown in the return issued on Thursday. 
Gold from Paris and the Cape had come in to the ex- 
tent of £343,000 on balance, and notes and coin had 
come back from circulation, adding £370,000 and 
£284,000 respectively to the Reserve, making a total 
increase of £997,000. Its amount was £25,885,000, 
which is £614,000 below the level of the corresponding 
date in 1909. Revenue receipts had increased the 
Public Deposits by 41,185,000, and the Other Deposits 
showed an increase of £ 1,567,000, thanks to hewvy 
borrowing by the market, reflected in an increase of 
£1,778,000 in the Other Securities. As may be inferred 
from the extent of these borrowings, money has been } 
extremely scarce throughout the week; when with- 
drawals by the banks for balance-sheet purposes began 
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the gap could-be filled, and the Bank of England had 
to come to the market’s rescue. This stringency had 
some effect on discount rates, and other influences 
which hardened them were a renewal of the movement 
of gold to Egypt and expectations that the Brazilian 
Government will shortly deal with its currency pro- 
blem by reopening the Caisse to sovereigns, to be ex- 
changed at the rate of 16d per milreis. The revival of 
the Egyptian drain was caused by the eagerness of 
the Egyptian banks to send gold on to India, which 
was carried too far and made replenishment necessary. 
The Egyptian cotton crop appears to be even bigger 
than was at first believed, and the Indian harvest indi- 
cates very heavy arrivals of bills, and the probability 
of a strong demand for gold on Indian account, either 
for shipment to India or to be earmarked in London. 
The expected Brazilian currency settlement, at a much 
lower rate of exchange than had originally been talked 
of, also tends to threaten London’s gold store. If 
sovereigns can be exchanged for milreis at 16d per 
milreis, the exchange will only have to rise to about 
163d to make gold shipments to Brazil possible. Less 
has been heard lately about Argentine gold demands. 


* * * ® 


Our New York correspondent telegraphs :—The 
money market is easier, call money being plentiful, and 
funds returning from the interior. The outlook is clear 
until January, when gold shipments to Canada are anti- 
cipated. The bond situation has improved, but recent 
flotations have found a better market abroad than here. 
Considerable additional issues are forthcoming. Only 
the very choicest can be sold on a 4 per cent. basis, 
and it is feared that New York may have to pay 4} per 
cent. The recent manipulations have impaired stock 
market confidence. The iron trade is dull, as the 
railroads are only buying on a small scale. The coffee 
market is excited, owing to the naval uprising in Brazil. 
General business is quiet. The agitation against the 
tariff is increasing, and the President’s Message is 
awaited with much interest. With this in view, wool 
manufacturers are holding back. 

* * * * 

Under date October 29th our Rio correspondent 
writes :—During the past week the local coffee markets 
have become firmer, influenced by the advance in 
America and Europe, which is said to be caused by 
reports from this side concerning the prospects of the 
IQII-I912 crop. Some of the leading Santos firms 
have reduced their estimates of the present Sao Paulo 
crop to seven or eight million bags, but as regards the 
next harvest opinion is much divided, some authorities 
indicating nine to ten million bags, while others anti- 
cipate a yield of twelve to fourteen millions. Reliable 
information is now available regarding the present 
flowering, it being reported on the best authority that 
Prospects are very good, and promise a bumper crop if 
everything goes well. Although the value of No. 4 in 
Santos has increased 300 reis per 10 kilos, the present 
price being Rs 5$850, the market continues somewhat 
heavy, with exporters inactive. The stock of coffee at 
that port is said to represent something like 
47,500,000. Here, in Rio, the market keeps firm, 
and prices have increased 125 reis since last week, 
No. 7 now being offered for sale at Rs 5$775 per 10 
kilos. The recent withdrawal of 41,000,000 from the 


Caixa de Conversao (Conversion Treasury) by the 
Banco do Brasil and its immediate shipment to London 
to the order of Messrs N. M. Rothschild and Sons has 
created excitement in the exchange market, the general 
opinion being that this operation is a clear indication 





2, 


of an impending collapse of the Present high rate 
cording to the official rate of the Banco 
million sterling is only worth, in national 
13,150 contos, but in order to withdraw 
mentioned the sum the Bank has had to 
contos, or, say at the rate of 15d against ; 
18}d, a difference of 2,850 contos. The 
Brasil continues to indicate its drawing rate for 
sight bills on London as 18}d, but during the 
days this has become a mere farce. Ny 
cations for bills have been made by well-known 
and in cases where £10,000 have been req 
Bank has only granted £1,000 or less. Al} ) 
tions are treated in proportion, and further, it js ei! 
that some requests have not been taken into cong; 
tion at all. The market to-day is decidedly weak, 
the foreign banks have lowered their rates to 17d, 
maintenance of 18d in the present circumstances seems 
very improbable, and rates will most likely drop to 19 
or 16d. 
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* *~ * * | 


The Berlin market, wrote our correspondent on Wed. 
nesday evening, again shows an easier tendency, 
Money for the monthly settlement has been accump 
lated in such large amounts that the banks are offering 
it at call at 3 and even 2 per cent., and meeting with! 
difficulty in finding takers. The open market discount 
rate has declined and exhibits a tendency to drop still 
lower. Foreign bankers, especially French, Belgian,| 
and Swiss houses, have been placing considerabk 
amounts of money here. The foreign exchange rates) 
are moving in Germany’s favour. The English chequ) 
rate has further fallen in connection with the easier! 
conditions at London, and it no longer gives occasion! 
for concern. Some £250,000 gold was shipped from| 
Germany to Buenos Ayres last week. Germany's im 
ports of gold in October were the largest of the year, 
having amounted to £5,517,000. Exports also e 
ceeded those of any previous month of the year, amount) 
ing to £3,425,000. The net gain of £ 2,092,000 com 
pares with £/3,724,000 in September. 





* aa 7 * 


i 
Our Amsterdam correspondent writes :—A decidedly | 
easier disposition prevailed in the money market ths} 
week, and to-day the official rate for monthly loans) 
was 3} per cent. In spite of this, foreign exchanges, if! 
anything, are slightly lower. The Bank’s statement) 
reveals a further decline in current liabilities and a ms} 
in the surplus reserve of about 23 million guilders. The) 
Treasury’s position has again improved by redemption 
of £1,000,000 Treasury bills held by the Bank, andi 
payment against advances from the Bank in account 
current. The official announcement of the introduction) 
of a Bill in Parliament authorising the issue of a new) 
loan had a depressing influence on the funds. On the) 
whole, markets this week have been dull and — 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


‘A Fort: {Three Wks| A Moai | 
This Week.|Last Week. Min Ago. ato ip 
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THE MAJOR ISSUE. 
‘es are now fairly launched upon the General 


Are 


© above. | .. which will be over long before Christmas. 
Y 16,009 | ; me it is difficult to prophesy, but hopeful experts 
S Own of As usua, P i h 

eas ‘al | ‘ad ther side do not expect to gain more than 20 seats. 


The country gentlemen, the brewers, and other interests 


8 
cd 


Past fey MM! which resented the last Budget are not inclined to re- 
US appli. | | peat the tremendous efforts of last year. But against 
0 firms, | | this must be set the old register, which may prove a 
sted, the im t drawback to Liberal candidates in London and 
applica wor large towns. In the City there is no expectation 
It ls said MMI of g Unionist victory, and the reason for this 
onsider | | despondency is, we think, to be found first in the 
‘eak, and major issue of the House of Lords, and, secondly, in 
74. The ie the maintenance of a Tariff Reform programme (includ- 
€S Seems | ing a duty on grain and a higher duty on flour) by Mr 
OP to 17d} ! Balfour. On the question of the House of Lords, as 


on the question of Home Rule, the Conservative party 
has been hopelessly bewildered and bewildering during 





on Web the last two or three months. One versatile writer 
tendency, MMM! who used to be a Fenian himself, and is now an 
accumu: | Imperialist of the Imperialists, has within the course 
> offering | of a very few weeks tried to cement an alliance with 
ting: with | Mr Redmond, tried to reconcile the Conservative party 
discout | to Home Rule all round, tried to induce its leaders to 
drop stil HMM} patch up a settlement in the Conference. After doing 
Belgian, | I this furious tirades against Home Rule and Mr Red- 
siderable |HMN) mond, and against Mr Asquith’s plan for removing the 
ge rates HAM constitutional deadlock are bound to fall very flat. 
h cheque What the Conservative party has needed in the last few 
he Casiet| HMM years and the last few months has been a moderate, 
occasion | HM a reasonably consistent, and a reasonably conservative 
ped from | policy. It has not got this, and it is suffering for 
any $ iM HA! that reason. When able Conservative candidates like 
the year, HM! the one quoted by a correspondent, ‘‘ stand for the 
also e-| MM abolition of the hereditary principle,’’ they are really 
amount: HAR discarding Conservative sentiment and trying to com- 
000 Coil: HEM! pete with their opponents as reformers of institutions 
which for 80 years past they have stoutly defended. 
‘Hy We have already commented on Lord Rosebery’s re- 
Jecided | } solutions, but Lord Lansdowne’s version is more ex- 
rket ths fl plicit and more radical. He proposes a Second Chamber 
sly loans Mg 2 Consist in about equal parts of hereditary and 
anges, i| | ton-hereditary peers—the former partly elected by 
catanetll | the whole body of peers and partly sitting in virtue 
ndatse Maal ° ‘atious official positions ; the non-hereditary peers 
ers. The fa to be partly nominated by the Government of the day, 
demptior | ew partly elected either on a direct or an indirect 
and re ranchise. _ No definite proportions are stated, but it 
’ would be impossible to obtain the assent of Liberals 
eduction —_ creation of a new Chamber which would always 
of a Den ve a large permanent majority against the measures 
On the of a Liberal Government and in favour of the measures 
pressed fa of a Conservative Government. 
| But apart irom this defect, the scheme has an in- 
as | herent weakness, which is very well expressed by its 
| leading sponsor. According to Lord Lansdowne, a 
Chamber partly elected and partly hereditary cannot be 
4 permanent institution, a confession from which pre- 





sumably we must conclude that the proposal is only 
intended as a temporary arrangement. He observed :— 
Ihave always thought heredity and election are 
not very good bedfellows, and if the change is made I 
om an idea that those who come after us may see 
at one of the partners gets rid of the other; and I 
not think that the hereditary element is likely to be 

© Predominant partner if that should occur.” With 
ae everybody must agree. In many of 
*e we Colonies, and in India, an elected element 
Go ee with a nominated element on the 
bein ors Councils, but the elected element is out- 
sven red by the officials. If two dissimilar elements are 
eg sap authority in the Second Chamber of the Im- 

" Farliament, one or other section is sure to pre- 
nate. The Peers in recent years have never opposed 
ratrad House except on the ground that they more 
|| that the Stand the popular will. They do not claim 
People are misguided or that they (the Peers) 
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sentir to judge—but that the people are mis- 
te ented in the Commons. Could this same plea 

urged by hereditary Peers against the opinion of the 
elected members in ‘a composite Senate? Surely by 
the influence of a popular mandate each elected mem- 
ber would inevitably carry a weight equal to many 
nominees. One cannot mix oil and water. The posi- 
tion of the old element would be anomalous ; its weak- 
ness would be emphasised by contrast with the per- 
sonnel of the Government and elected members, and 
the absurdity of giving equal weight to the opinions 
of persons so diversely chosen would point the way to 
a Chamber such as that foreshadowed in the preamble 
to the Government Bill. Whether the action of the 
Lords will be regarded by the country as a belated 
death-bed repentance, or a far-seeing and statesman- 
like attempt to modify the constitution in conformity 
with the needs of the time, the events of the next few 
weeks will show. But the decisions of the Upper 
House last week will make it impossible ever to return 
to the status quo ante. If the really conservative plans 
of Mr Asquith are rejected a newfangled project of a 
Second Chamber is inevitable. 

But the question of the constitution of the House of 
Lords is for the moment subordinate to that of the 
relation between the two Houses—the point to which 
the Government’s Bill is addressed. Lord Lansdowne’s 
scheme is embodied in the following resolutions :— 
That as to Bills other than money Bills, such provision shall be 

upon the following lines :— 

If a difference arises between the two Houses with regard 
to any Bill other than a money Bill in two successive 
sessions, and with an interval of not less than one year, 
and such difference cannot be adjusted by any other means, 
it shall be settled in a joint sitting composed of members 
of the two Houses. 

Provided that if the difference relates to a matter which 
is of great gravity, and has not been adequately submitted 
for the judgment of the people, it shall not be referred to 
the joint sitting, but shall be submitted for decision to the 
electors by referendum, 

That as to money Bills, such provision should be upon the 
following lines :— 

The Lords are prepared to forego their constitutional right 
to reject or amend money Bills which are purely financial 
in character. 

Provided that effectual provision is made against tacking ; 
and 

Provided that, if any question arises as to whether a Bill 
or any provisions thereof are purely financial in character, 
that question be referred to a Joint Committee of both 
Houses, with the Speaker of the House of Commons as 
chairman, who shall have a casting vote only. __ 

If the Committee hold that the Bill or provisions in 
question are not purely financial in character, they shall 
be dealt with forthwith in a joint sitting of the two Houses. 

The introduction of the Referendum the most 
radical and revolutionary of all proposals, and we are 
as much amazed as Lord Morley that it should be put 
forward by the responsible leaders of the Conservative 
party. Representative institutions are Conservative in 
the best sense of the word, because a representative Is 
almost always better educated and better balanced in 
judgment than the masses who elect him. The level of 
intelligence in the House of Commons is higher than 
the level of intelligence in the country. To propose, 
thercfore, that on all questions of importance the voter, 
instead of his representative, should decide is surely 
to substitute demagogy for democracy, the voice of the 
multitude for the voice of a trained and comparatively 
reflective assembly. We shall be very much surprised 
if the common-sense of the country approves of this 
brand-new project, and it seems to us extraordinary 
that a number of Conservative Free-traders, including 
Lord Avebury, should so much prefer this to_ the 
Liberal solution that they actually ask their fellow Free- 
traders to vote for Tariff Reform candidates out of re- 
gard for the British Constitution ! Lord St Aldwyn’s 
speech was, indeed, an admirable one, and if Lord St 
Aldwyn could have spoken for the Unionist party, we 
feel sure that the late Conference would not have 
broken up. But the impartial person who reads the 
debates of the House of Lords will, we think, inevitably 
conclude that Lord Loreburn and Lord Morley are on 
far firmer ground than Lord Lansdowne and his friends. 
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THE RISING IN MEXICO. 


THE admirers of enlightened autocracy have had a rude 
shock. For nearly 20 years Mexico, under a ruler re- 
puted one of the greatest of modern statesmen, has had 
little history save such as concerned its rich economic 
development; and suddenly a series of increasingly 
alarming despatches has depicted it as plunged into civil 
war. No doubt news from all Spanish-American 
countries is always fragmentary and usually over- 
coloured ; and the latest reports indicate the collapse of 
the insurgents. But this widespread rising is in sharp 
contrast with the impression left by the recent centenary 
celebrations in Mexico and London, and with the 
eulogies lavished on President Diaz at the latter by Sir 
Edward Grey. That was barely three weeks ago, and 
only a few days later the lynching of a Mexican in 
Texas provoked an anti-American outburst on the 
frontier and in some midland towns, and a trivial 
students’ demonstration in Mexico City. But the re- 
pressive measures taken by the Government appear to 
have precipitated a further rising, originally planned 
for the days just preceding the Presidential inaugura- 


tion on November 30th, and to have led to the dis-. 


closure of a plot to overthrow the President and murder 
the Vice-President, his destined successor, the Foreign 
Secretary and Under-Secretary, all three of whom were 
regarded as too friendly to the United States Govern- 
ment, and the editor of the leading Government organ. 
This disclosure seems to have stimulated a revolt, or 
series of revolts, in all the northern and several of the 
central States. At Puebla, the great centre of a pro- 
tected cotton manufacture, where there is very likely 
to have been unrest for the same reasons as have 
affected the trade elsewhere, there were riots, which 
were sternly repressed; there was serious rioting and 
bloodshed at Zacatecas, the capital of the central State 
of the same name, at Guadalajara, the capital of Jalisco 
and the centre of opposition last year to Senor Corral’s 
election as Vice-President, and also in the northern 
States of Durango, Coahuila, Chihuahua, and Nuevo 
Leon ; the Yaqui Indians are reported to be on the war- 
path in Sonora, and there are rumours of trouble in 
Yucatan. The last-named disturbances may be due 
to revolutionist efforts to draw off troops from the 
central States and the capital. The rising is not, like 
many of those of the period before Porfirio Diaz estab- 
lished order, the result of the pronouncement of a 
political or military leader in control of a section of the 
national troops. It is clearly a popular rising, led, we 
are told, by members of the oldest families, against the 
perpetuation, under Don Ramon Corral, of the auto- 
cracy of his abler and stronger predecessor; and the 
only uncertainty about it has been as to its strength and 
its probable success. 

The truth seems to be that President Diaz’s success 
in establishing order in the country in the late ’seventies 
and ’eighties of the last century was partly due to the 
weariness of the great landowners at the recurrent 
requisitious of rival hordes of so-called revolutionists, 
who tended to degenerate into mere brigands, and 
partly to the extinction of the political power of the 
Church. The Church, or the religious orders, had 
constantly disturbed the peace of Mexico ever since, in 
1822, they brought about the definitive separation from 
Spain and the rule of Iturbide for fear that the Spanish 
Government should prove too Liberal. But of late the 
priesthood is said to have shared the feeling of dis- 
content which has arisen among the younger genera- 
tion with the autocracy and its agents throughout the 
so-called Republic. The last risings in the districts now 
disturbed were in 1886 and 1887. The last military 
rising of any kind was the Garza Raid in 1891, a 
pitiable failure conducted from Texas. President Diaz 
has either nominated or revised the lists of the candi- 
dates for office and for the Legislatures in the Federation 
and in every State; he has virtually directed Congress 
what laws it shall pass, helping to draft them himself ; 
he has advised the judges in all cases affecting the 
State; and all the officials, down to the mayors of 





the smallest communes, have been Reise 
of the leading literary men of the nation too, 
him in a published volume to close his reion he 
ing political life. The younger generating 
known the horrors of revolution. Many of the 
classes have been educated in America and Fur 

a few at Stonyhurst—and have come back ¢ 
Indian and Egyptian students, with a 

take part in politics and a strongly Nation 
which has found expression in resentment again 
foreign capitalists—chiefly the Americans ena 
—who control so large a part of the raj esd 
the tramways, the electric light and power 
mining industries of the country. This feeling 
expression last year in the demonstrations against 
election of Seftor Corral as being too American, 
this year in the protest candidature of Sefior ¥ 
which was frustrated by his imprisonment, This ris 
is the sequel. Doubtless it can appeal to discon 
among the cotton operatives and the peons—and he 
its leader is officially called an Anarchist. 

It is said that Cecil Rhodes refused to take a} 
in developing Mexico for fear of what might hi 
when Diaz ceased to rule. But this revolt could har 
succeed. The Northern States are lar 
raiders from Texas could only cross them by 
now held by the Government ; and now, as in the 
with the United States and France, a hostile inva 
can only come through Vera Cruz. The situation 
depended on the army, which has nothing to gain 
disloyalty. General Reyes, the first rival candidate 
forward against Sefior Corral, was said to have 
unwilling to stand, and neither he nor Sefior Mak 
are likely to have commanded extensive support ia 
country where local jealousies have always been ae 
The significance of the revolt is twofold—first, 
danger of democratic forms without the democra 
spirit, since the so-called representatives of the pen 
were not really in touch with its feeling ; and, next, 
hostility shown to the influence of the United 
and American capitalists, which had already affer 
the relations of the two Governments. Europeani 
vestors have a large stake in Mexico; but, except 
some temporary interruption and reduction of pr 
there may be no immediate cause for alarm. 
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INSULAR FREE TRADE—MR BALFOUR' Lil 
ANXIETIES RESOLVED. 


On September 16, 1903, Mr Balfour wrote a i 
accepting the resignation of Mr Joseph Chambe 
from his Cabinet, on the ground that Mr Cham 
lain’s proposal almost certainly involved “ taxall 
however light, upon foodstuffs,’’ and that “pa 
opinion is not yet ripe for such an arrangement.” 
the following year Mr Balfour issued a consi 
pamphlet upon Tariff Reform, containing Ecom 
Notes on Insular Free-trade, a speech at 
another at Bristol, together with the above-menis 
letter*. In his notes on insular Free-trade Mr Ba 
premised : ‘ I approach the subject from the Freet 
point of view,’’ and ‘‘ with the desire to promote f 
trade as far as temporary circumstances permlt. 
believed in the international as well as the nae 
division of labour, and threw no doubt on the F ent 
theory when expressed with due limitations. ® | 
mitted that ‘‘ the fortunes of the import trade ao 
solubly united with those of the export.” Nor 
so despondent as Mr Chamberlain about the 
condition of affairs in 1903-4, though they were 
of trade depression ; for he observed: “In ‘aril 
we see Britain hampered indeed by foreign” 
able, in spite of them, to carry on an exp 
which, if it does not increase as we Mig’ . 
increases rather than diminishes, and an import 
of unexampled magnitude,’’ But, in order, 





#. 
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* Longmans, Green, and Co., 1904- Price 34 
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\ an exact estimate of our industrial relations, 
| © we have to consider not merely what is, but what is 
be.” ‘In other words, the tendency of trade, not 

its momentary position, 1s what chiefly concerns us.’’ 
ht the rate of increase in our export trade 











Let us now see to what conclusion Mr Balfour’s 
appeal to dynamics has led the honest fiscal inquirer 
who, taking Mr Balfour’s test, relies upon the exhibit 
of British exports, and upon the experience of the 


years succeeding 1902, t i 
unsatisfactory, and that in some branches there | The following is thetpeemipcl Wha: nemended Se. 


“« symptoms of decay.’’ What Mr Balfour would | lar F T 9 sas 7 age 
| have liked to do in order to solve his difficult problem satin Britick sane was supposed to mark the 
I in 1903-4—the problem whether the Conservative or ; 
| Unionist party, under the influence of the ex-Radical Tasre A (1). 
for Birmingham, should commit itself to some - Value of 


jon, or retaliation, or pr > Exports of 
| gort of protection, , preference, and British Produce, 


go back in ‘some way and to some degree upon the Except Coal, Ditto per 
- of free imports—was to have been able to com- Machinery, Head of 
British exports in 1902-3 with British exports in , ond Ships. Population. 
| 1906-7, OF 1908-9, or 1909-10. Although it is, in our a an 
| opinion, very dangerous to base a fiscal policy merely ae 
experience, there was certainly great practical tees nae 
wisdom in Mr Balfour’s plea for a suspension of judg- + 
| ment ; and, however fantastical some of the suggestions an 
| and hypotheses advanced in the Notes on Insular Free- | Mr Balfour’s argument for excepting coal, machinery, 
trade might appear, it was undoubtedly a very subtle and ships has always struck us as the most frivolous 
and stimulating essay to any reader at all versed | part of his method. He might as well have excepted 
in dialectics or economics. Few statesmen, we chocolate, cutlery, and cotton goods. We shall, there- 
think, at such a moment of party stress, when the fore, begin with a supplementary table, giving the total 
| hustlers of Birmingham were busy at work manipulat- | ¢xports of British produce, including coal, machinery, 
| ing the caucus and trying to drive Conservative Free- and ships, to which, if we were anxious to give the 
traders out of the party, could have produced anything whole case, for the sake of our ports and shipping 
| half as well balanced or half as impartial as this survey. | trade, we should have added the re-exports of foreign 
It was quite free from the frantic jealousy of the | and colonial produce. But we will omit these, in order 
foreigner, and from the wildly impracticable desire to | that we may see exactly where Mr Balfour’s own argu- 
tax him. ‘‘ No complaint,’’ wrote Mr Balfour, ‘‘ is | ™ent leads us. 
made of the a growth in * > saan population, and Taste A (2). 
prosperity of other nations. This ought, on the con- Ditto 
| trary, to be a matter of rejoicing.”’ Nevertheless, Mr Exports of per Head of 
} Balfour did feel uneasy about British trade, and ‘‘a gory ag ee 
clser examination of the details of our export re- 
turns," as he confessed towards the end of the essay, 
in no way allays the anxiety which theoretical .con- 
siderations thus suggest.’? There were warnings, he 280.022 
thought, not only of a diminution in exports relative * Values of ships and boats not included in the Official Returns 
to population, but of a diminution absolute, and he saw | prior to 1901. : ae 
no satisfactory symptoms of a change in policy abroad : 
The highly developed industrial countries, like Ger- 
many, America, and France, give no sign of any wish 
to relax their Protectionist system.’’ In fact, a study 
of Mr Balfour's essay, the only really elaborate and 
hon-party expression of his fiscal opinions, shows that 
— ye agua for a reconsideration of our fiscal 
ystem by the nation and for a suspension of judg- 
rote a i ment by the Conservative party oie not iret. dis- 
Chamber satisfaction either with Free-trade or with the volume 
fr Chanel) at that time of British trade, but on a fear that our 
1“ taxati } ¢xports might in the near future diminish both rela- 
hat “ publ le our population and absolutely in face of the 
ement.” og a of foreign countries. “Task the Sint | 
a iatics, z + bar ag I seer iy dynamics, not the san Pa 
g Econ tavigating is ome ae peecone ag iP apes nests ra 
“neff pg igpertetyy gh, ) e are we yeINY Exports of} Head of | 
Y ’ ra vy the tides: If—he seemed to argue— British | Popula- | 
ve-menti = Course of trade in the next few years, and Produce. | _tion. 
» Mr Bal _. the course of our manufactured exports, ~~ Thous’nd él as 
1e Free ise" aa to confirm my anxieties, and ex-| 992 .... 283,424 | 
ail’ wet _ gy of decay, then it might 7 1903 inal —_ 
*” 22 ° onservative party to adopt the eoee . 
he aM in gt? ,Ch2PEeS Proposed by Mr Chamber-| i996 °"")) S758 | 
ee ogee upon a full-blown policy of Tariff | y997 (°°. 426,035 | 
drnamice a +. not, and if, on the contrary, the | 1908 .... Trae | 
ies then che — trade were to prove far better POUE coos! Fee 
H trouble its edi pg ee es — mation: sees It may be added that the total exports of British pro- 
ing completely relieved pe a oie ae me duce for the first ten months of 1gto are 356 millions, 
5 Jnionist party making itself unpopular, and even an increase of 45 millions over the corresponding period 
ndiculous, by deena ian: popurar, . dis of 1g09, and 76 millions above the figures for the whole 
|| agreeable oe came the wt operations OF ClS-| twelve months of 1901, the last year of Mr Balfour’s 
“bela ~ yey ment ae diseases which had proved | taples. : alf 
ons bend ritish patient, whose pulse Dr Bal- Table C sets out the exports to which Mr Ba oe 
Prospero eeling, were to become more and more | objected, and _upon which, presumably, a res 
38 and robust, Dr Chamberlain’s knife and Dr | scheme of Tariff Reform would impose export duties. 
eda lain’s pills would not have to be called into | If these were deducted, Mr Balfour’s own table would 
on. be continued as follows :— 


SA CHAGH 
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We now come to the dynamics of trade and manufac- 
tures, which were concealed from Mr Balfour’s scien- 
tific eye in the critical years of 1903 and 1904. No 
doubt the commercial depression which inevitably fol- 
lowed the Boer War accounted for much of the pessi- 
mism that upset the economic equilibrium of Mr 
Chamberlain’s mind, and even slightly shook the more 
reasoned foundation of Mr Balfour’s fiscal faith. First 
of all, we continue the total export table, which 
stopped at 1901. Here in Table B are the figures from 
1902 to 1909, showing the value of British exports 
from the Statistical Abstract of the United Kingdom :— 


TaBLe C 








per Exports | Exports | Exports 


of of of 
Coal. |Machinery Ships. 





== and £/Thous’nd£ Thous’nd£ 
| 96.307 | 18,755 | 5,872 
} 
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26,036 20 058 4,284 
25 491 2',065 4.455 
24,859 23 260 5,431 
30,069 26,772 8,644 
40,170 31,743 10,018 
39,546 31,000 10,567 
35,319 28,058 5,927 
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TasLe D. 
Exports of British 


Produce except Ditto per 


Coal, Machinery, Head of 
Population. 
£ 


and Ships. 
Thousand &. 


These tables and figures speak for themselves. We 
leave them with confidence to our intelligent readers, 
who may explain for themselves as best they can why 
Mr Balfour has not frankly admitted that Free-trade 
has triumphantly emerged from his dynamical tests. 


——————_——_ 


AMERICAN POLITICS AND A REDUCTION 
OF THE TARIFF. 


Ir is very dangerous to adopt newspaper comments 
in any country as a decisive or sufficient clue to public 
opinion. One naturally looks in the news columns 
rather than in editorials in order to find out what is 
going on. In examining the recent elections in the 
United States we may agree that Colonel Roosevelt 
has had a severe setback, but we must beware of sup- 
posing that the Republicans’ policy suffered mainly 
because Colonel Roosevelt adopted its platform ; it is 
far more true to say that Roosevelt suffered defeat 
because he identified himself with the Republican 
policy. But as Wall Street generally wants prices to 
rise, and as several of the leading newspapers of New 
York—e.g., the World, Sun, and Herald, have special 
grievances against the ex-President, it is not surprising 
that the democratic landslide has been represented by 
most organs of the financial centre as a declaration 
against the Roosevelt policies, and therefore as an omen 
favourable to the protected corporations and other 
privileged interests. Oddly enough, the personal con- 
sequences are put with refreshing crispness and 
remarkable fairness by the ]Vall Street Journal :— 
There was only one man in the United States who could 
have prevented the Republican nomination of Theodore 
Roosevelt for President in 1912 had he desiredit. That man 
was Theodore Roosevelt, and he has done it. To blame the 
result of the elections entirely, or even to any great extent in 
or out of New York State,on Mr Roosevelt is silly. The 
Republican party could have counted with absolute certainty 
on a beating on the high cost of living alone. Mr. Roosevelt 
simply did what he could, and that was plenty. 
That the people of this country would displace this idol, 
like all the others,was pointed out in these columns when 
Mr Roosevelt was /éted in New York on his return from 
Africa last summer. If he could then have retired to private 
life, disclaiming all responsibility for an election which was 
lost on the day President Taft endorsed the Payne-Aldrich 
tariff, he would have rendered his own nomination in 1912 
as nearly a certainty as anything human can ever be. He 
could have posed as the saviour of his party and country, 
and one trembles to think what he might have done with such 
an opportunity. 
But as British investors want to know the facts out of 
which this great political upheaval grew, we shall 
endeavour to provide a real rather than a personal in- 
terpretation, though we do not for a moment say that 
the real interpretation is unfavourable to the prospects 
either of the American railways or of the United States 
Steel Corporation. First, as regards ex-President 
Roosevelt, we gather from reliable sources that the 
best opinion outside New York is that he has utterly 
failed to capture the leadership of the Republi- 
can Insurgents. Whether the Insurgent movement 
has or has not a future will depend upon whether 
President Taft inaugurates promptly an effective tariff 
policy with their aid. But the really important and 
significant feature seems to lie in the possibility and 
perhaps the probability of a complete purification and 
reorganisation of the Democratic party under the 
leadership of the five very able and powerful newly- 








Ria 5, 
elected Democratic Governors of the five & 
Ohio, Massachusetts, New Jersey, Connensae 
New York. We are informed that under such . 
the ce party would undoubt UEDioes 
a real tariff revision downwards, a a Y 
the national expenditure. a @ reduction 
We have before us clear, written 
on the eve of the polls by three of these five Gow 
The first of these is by Mr Eugene N, Fogg poverna, 
candidate and now Governor of Massacht rs 
described the Payne-Aldrich Tariff as a “ most uM 


and iniquitous measure—a tariff for the besele aa 
few at the expense of the great mass of the people” 


and continued :— 

The whole country is aroused im protest agai ; 
and unboly Payne-Aldrich tariff law—a law thet ju 
taxing the people, increasing their burdens, and tnfay 


problem of home life all over the country a tr blat 
a worrisome one. bi ss ani 
iD the 


The food supply of the people was never included 
tax. The protective tariff was enacted to ect manuf, 
turers from unfair foreign competition, not to allow foo 
Trusts or any other Trusts to be so sheltered by a high tarig 
ee that they could take the people by the throats and toh 
them. 

Under Schedule K, the wool and woollen schedule, whieh 
President Taft declared was “indefensible,” the duties wer 
placed so high that pure woollen cloth costs twice as moc 
here as abroad, and as a result the great masses of th 
American people are forced to wear cotton worsteds an 
sleazy, miserable fabrics made of cotton and poor Ameriey 
shoddy in the place of warm wool. It deprives the majority 


of American people of the warm clothing so essential 
health and comfort. 


Judge Baldwin, the new Governor of Connecticu, 
wrote :— 


We have acommon cause. uestions of local legislatin 
can count for little in times like these. In the homes of tk 
people, everywhere, and particularly in those of the wag. 
earner and the salaried man, privation has entered. Oar food 
must be less, or worse. Our clothes must be worn longer, 


belore we can afford to cast them off. Our rents are higher. 
Why is all this ? 

No doubt there are many causes, all contributing something. 
Some of these are beyond our control. But there is oe 
that it is in our power to remove. It is the Republican tant 


He pointed out further that Alexander Hamilton, te 
high priest of American Protection, made a 5 per cem 
tariff, and that the last Democratic tariff before the 
Civil War averaged 20 per cent., and he suggestsa 
reduction to 20 per cent. Mr Woodrow Wilson, th 
Democratic Governor of New Jersey, who is now oF 
sidered a possible candidate for the Presidency, 
wrote :—'' It is indisputable that a large majority d 
our industries have been so developed and perfected 
to render them quite independent of Governmental 
assistance if the gifted men who have developed and 
now control them will but devote their attention # 
economy and efficiency The further subsidising ¢ 
these industries by taxing of the people at large has 
become not only unnecessary, but iniquitous.” As to the 
artificial industries which rest and exist on tariff 
and subsidies, the people must ask, ** can we afford 
pay for things not naturally or advantageously 
in America, when we could get them as well and much 
cheaper by importation? ’’ Mr Wilson advised large 
and steady reductions, and in particular the 
of taxes from the necessaries of life, and “an hone 
seeking for the things which will yield the most revenit 
with the least burden to the people.”’ sai 
These are not British glosses, but the real opmuons 
(expressed in the columns of the New York Evening 
Post) of the foremost leaders for whom the eis 
voted with such enthusiasm on November 8th. The 
Washington all is confusion and uncertainty: and] 
Administration has lost all hold upon Cong ia 
the Senate will be controlled by Democrats and Wil 
gent Republicans if they care to work re sub | 
President Taft now give the initiative for | ledge, | 
stantial reductions of the tariff to which he ‘nate? In 
or will he defy public opinion and process Board 
the latter case he will be able to use the T 
incomplete investigations as an argument for 
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t, But the Republican managers may insist on 
men ing being done promptly, in order to conciliate 
somet blic and ‘‘ stop the rot.’ This has been our 
o yr the probabilities, and it is now confirmed by a 

from Washington stating that President Taft 
‘. inclined to recommend a partial revision of the 
tariff (by schedules) when Congress meets. 


| ED 





THE RISE IN CEMENTS. 


Ir is always a delicate matter when the shares of an 
industrial concern are active and speculation is rife for 
a newspaper to endeavour to go behind the superficial 
conditions as shown by the last report and balance 
sheet. But the case of the Associated Portland Cement 
Company has some peculiar and especially interesting 
features, Which have led us to institute inquiries, 
with a view to ascertaining what are the reasons, real 
or alleged, of the recent striking rise in the ordinary 
and preference shares of this large trust or combina- 
tion. Readers will remember the sharp but temporary 
upward movement that took place last January. It is 
understood that, in the hopes of a Tariff Reform 
victory at the polls, a small group on the Stock Ex- 
change bought shares and talked them up, declaring 
that there would be a fine tariff on cement, which 
would not only raise prices, but would enhance the 
profits of the Associated Cement. The shares rose from 
6j pref. and 1;; ord. at the end of November to 744 
pref. and 2 11-32 ord. in January. Fortunately for 
British industries as a whole and the cement industry 
in particular, the Tariff Reform party again failed to 
carry the country, and shares toppled down once more 
to 65 pref. and 14 ord. Some members of the group 
were lucky enough to sell out in time; others burnt 
their fingers, and the shares resumed that condition of 
somewhat despondent quiescence to which over- 
capitalisation and several years of bad trade had re- 
duced them. In its belief that the introduction of Tariff 
Reform would be beneficial to the Associated Cement 
Company, the Stock Exchange did not allow for the 
possibility of cement being treated as a raw material, 
besides misunderstanding the conditions of our cement 
industry. There is very little to fear in the home market 
from the competition of foreign producers. During the 
last seven years the imports of cement have decreased 
rapidly ; the cement imported in 1909 was less than 
a quarter that brought in six years before, and the 
figures for the first ten months of 1910 show a propor- 
tionate decrease. What little cement is now imported 
comes mostly from Belgium, and is of the ‘‘ natural ”’ 
variety, much inferior to Portland. A great part of the 
Associated Cement’s business is, we understand, for the 
foreign market, and expert authorities in the trade are 
quite convinced that the introduction of Tariff Reform 
would mean a great restriction, if not the absolute de- 
struction, of this very profitable branch of their trade. 
Cost of production and labour would obviously rise, 
and the margin on foreign contracts would disappear. 

t, as we have said, the Stock Exchange did not 
realise these facts, and, after the election, Cement shares 
again went down. The last report up to June, 1910, 
showed no signs of reviving prosperity. On the con- 
trary, the trading profit was lower than in any year 








1905, while less than ever before was assigned to re- 
Pairs and renewals. The chairman was as optimistic 
% ever at the annual meeting, and this time, perhaps, 
with a somewhat greater show of reason than usual. 
all-round improvement in trade throughout the 
year has been accompanied by the flotation of a vast 
— of new enterprises. Never, we are informed by 
mportant Stock Exchange broker, has new money 
oF investment flowed in so steadily and rapidly as dur- 
ing the last few months. With this has come a long- 
ic yed revival in the building trade, and, what is more 
et for the cement industry, the undertaking 
er the whole world of large schemes of all kinds, 
as docks, canals, harbours, and other public 








Wo : 
tks, all of which are great consumers of cement. 


duction has been lowered from year to year. 


since 1903, and the net profit than in any year since | 





Apparently, this revival came too late to have any effect 
on last year’s balance-sheet, but market reports and the 
Board of Trade returns for the last few months both 
confirm the impression that the cement industry is 
now, for the first time since 1900, enjoying a period of 
large demands and rising prices, although, of course, 
these prices are still nowhere near the level of those 
for which a 10 per cent. dividend on ordinary shares 
was prophesied on the flotation of the company in 1900. 
The Board of Trade returns for October show a 40 
per cent. increase in the exports of cement over Octo- 
ber, 1909. Brazil, British East Indies, British South 
Africa, and New Zealand are importing much more, 
and there are increases in nearly every other case. In 
value the increase is 43 per cent. 
export prices is in itself promising for shareholders, 
but we hear, on good authority, that the rise in home 
prices is still more marked. On the side of expenses, 
the price of coal has recently gone down, but coke, 
which is also largely used, is higher, so that the fuel 
bill shows little change. 


This recovery in 


Improvements in processes 
have been continually introduced, and the cost of pro- 
Indeed, 
without this excellent management it would have been 
quite impossible to keep up the payment even of pre- 
ference dividends, in view of rising cost of fuel and 
falling selling prices. This period of depression seems 
now over, and the preference dividends may now look 
for a welcome addition to their security. 

How far this expected change in fortune will 
affect the position of ordinary shareholders is 
doubtful. The organisation was founded at the 
very top of a boom, and the various companies 


came in on what proved later to be grossly 
exaggerated estimates of earning powers. Something 


has been done to squeeze out this water through im- 
provements in machinery and the elaboration of new 
methods, but during the whole of its career the com- 
pany has never been able to earn more than enough to 
pay its debenture and preference dividends, with 
moderate allocations to renewals, depreciation, and re- 
serve. Indeed, for the last few years the amount set 
aside for the purpose of repairs and renewals shows 
such a diminution that it may well be necessary to apply 
a substantial part of increased profits to these pur- 
poses. It cannot, of course, be foretold whether the 
profits from increased demand will or will not bring 
new competitors into the field, or how long this de- 
mand itself will continue. Something, perhaps, will be 
left over for the ordinary shareholder, but the prospects 
are still too uncertain to give them any more than specu- 
lative value. Nevertheless, they rose from 14 early this 
year to 3;% early this week—higher, in fact, 
than any time previously, even than in 1907, when, in 
sympathy with the general prosperity of that year, they 
rose to 59s 6d. The preference dividend, which is 
cumulative, absorbs 41 18,885, and a dividend of I per 
cent. on the ordinary would require roughly £,20,000, 
so that profits will have to increase to a remarkable 
extent in order to yield anything like a satisfactory 
dividend on ordinary shares. Preference shares, after 


being as low as 6y%, have now reached 8, 
and at that figure yield £6 17s 6d. As an 
industrial undertaking, the Associated Cement 
Company has been a_ success; it has brought 


down to the same level the very varying costs of pro- 
duction of the component companies, and it has reduced 
this level itself by the introduction of the rotary kiln 
and other improvements. But this is a poor consola- 
tion to the ordinary shareholder if the optimism of the 
promoters is to prevent the company from ever earning 
a moderate return upon its capital, except under such 
conditions ef prosperity as were not even realised in 
the year 1907. The present rise in demand for cement 
may, if it remains steady, possibly result in some solid 
advantage to the ordinary shareholder, but we must 
not be too sure. The position of the preference shares, 
on the other hand, is undoubtedly stronger, and the 
present rise in price seems justified, considering the 
security and the yield. 
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THE GRAND TRUNK RAILWAY. 


THE same correspondent who described the Canadian Pacific 
last week has sent us the following survey and criticism of the 
Grand Trunk :— 


There are probably few alive to-day who are able to 
recollect the terms of the original prospectus of the 
Grand Trunk Railway of Canada, for it made its ap- 
pearance in 1853, previous to the Crimean War. ‘It 
was conceived in Canada, and issued under official 
authority of the Government of what was known in 
those days as the Province of Canada. This Province 
consisted merely of the present Provinces of Ontario 
and Quebec, which were then known as Upper and 
Lower Canada respectively. Two of the first six 
London directors, bearing honoured names in the City 
of London, were agents of Canada, and were ap- 
pointed on behalf of the Canadian Government. Six 
of the twelve directors in Canada were actually Minis- 
ters of the Canadian Government of that time. It was 
upon the faith of this apparently Governmental charac- 
ter of the undertaking that the bond and share holders 
in England invested their money in Canada in the con- 
struction of the Grand Trunk Railway. The prospectus 
promised a return of 11} per cent. upon the share 
capital, after paying the interest on the bonds. 

The appendix to this official prospectus contained the 
following paragraph :—‘* This great and comprehen- 
sive scheme of railway communication throughout the 
most wealthy, populous, and important colonial de- 
pendency of Great Britain is not now offered as a new 
project to the public. It comes with the guarantee of 
the Province of Canada, which has embarked upwards 
of two millions sterling in the enterprise; it is sup- 
ported by the most intelligent, far-sighted men in the 
coiony, and it has the security of nearly half-a-million 
sterling of private Canadian capital invested therein.’’ 

A further part of the appendix to this prospectus 
contained a copy of an official dispatch to the Colonial 
Office from the then Governor-General of Canada, deal- 
ing with the subject of railway undertakings, and stat- 
ing the intention of existing Acts of Canadian Parlia- 
ment to provide from Canadian Provincial funds one- 
half of the entire cost of the lines. 

It is not to be wondered at that the British public 
put up the necessary money on the faith of such an 
official-looking prospectus. But the investment proved 
a bad one, and it gave Canadian securities a bad name 
with the British public for many a long year. Times 
change, but human nature remains much the same, and 
what in America is termed ‘“ graft ’’ is still not un- 
known in connection with Canadian politics. At the 
present time, when the British public is ‘‘ on the feed ”’ 
for certain Canadian securities in which no intelligent 
Canadian would dream of investing one single dollar 
of his own money, it is well to bear in mind the pro- 
mises contained in this old prospectus of the Grand 
Trunk Railway, and to compare them with actual per- 
formances. This is what actually happened. In spite 
of the promise of the enormous return of 1 1} per cent., 
hardly any private capital at all was provided in 
Canada, and the Acts of Parliament referred to by the 
Governor-General were changed after the money had 
been subscribed. Canada never paid half the cost of 
the line, and the half-million sterling of invested Cana- 
dian capital proved to be a myth. It is true that, when 
the line—a few years after its inception—got into 
desperate financial difficulties, the Parliament of Canada 
made it an advance of £3,111,500, and subsequently 
agreed to postpone all interest upon that advance until 
after 6 per cent. should have been paid on the ordinary 
stock. But the benefit of this postponement of the 
interest was counterbalanced by certain stipulations, 
viz., that the line should be enlarged and equipped far 
beyond its original limits, and further, that the com- 
pany should subscribe to certain profitless lines, the 
working of which proved a great burthen upon it 
though of vast benefit to the growth of the then Pro- 
vince of Canada. And this advance of #£:3,111,500 was 
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million sterling, on which it had 
farthing of interest. 


It is not surprising that shareholders of bi 
Trunk Railway should prefer to keep the head 
of the company in London, though the railws Office 
is operated 3,000 miles away. ise 
The original line of the Grand Trunk 

Riviére du Loup, on the south bank of the 
rence, about 115 miles below the city of 

Sarnia, which is at the southern extremity of Lan 
Huron. The part between Quebec and Rj i al 
Loup has since been transferred to the Inter. Colon 
Railway, a line which is owned and o 
Canadian Government. A more undesirable 
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this original main line of the Grand Trunk, for it ran} 
parallel and adjacent to water communication for 
than four-fifths of its mileage, and hence had 
competition to contend with during the season of nay, 
gation. In 1880 the Grand Trunk acquired control g 
the system now known as the Grand Trunk Westen 
Railway, starting from Port Huron, in the Unite 
States, which is at the southern extremity of Lake 
Huron, opposite Sarnia, to the great city of Chi 
The Grand Trunk Western included what had f 
been known as the Chicago and Grand Trunk Railway, | 
In 1882 the Great Western Railway was acquired 
by amalgamation. This ran from Suspension Bridge 
at Niagara and Toronto to Sarnia and a place called 
Windsor, which lies at the western extremity o 
the Province of Ontario. Thus the Great Western tre} 
versed the most fertile part of Canada. By means d! 
the acquisition of the Grand Trunk Western and of the 
Great Western, the main line of the Grand Trunk has) 
been built up. It is now double-tracked, and laid with] 
heavy rails all the way from a point 32 miles east df 
Montreal to Chicago, a distance of 880 miles, and the! 
west-bound grade, which is the worst, has been rw} 
duced to 0.58 per cent. The Grand Trunk officials ar} 
very proud of this main line. They have good reasoa] 
to be, for it is Canada’s crack line, and compares 
favourably with almost anything on the continent d 
North America. In addition to the main line just mem} 
tioned, the Grand Trunk owns a line starting from 
Richmond, which is on the main line between Montreal 
and Quebec, to Portland, a tide-water harbour on the 
Atlantic, in the State of Maine. The Grand Trunk is 
likewise closely affiliated with and exercises contra 
over the Central Vermont Railway, which connects Mor 
treal with New London, a tide-water port in the State 
of Connecticut. There is both water and rail commutt 
cation between New London and the City of New York, 
which two ports are separated from one another bya 
little over 100 miles. The Grand Trunk owns a net. 
work of lines in Western Ontario. This lies betweet 
Lake Huron and the Lakes Erie and Ontano. Not 
only is this the most fertile, but it is the chief —_ 
turing and most populated part of the Do a 
ing an average population of 70 to the square mn. | 
1882 the Grand Trunk acquired control of the Detrott, 
Grand Haven, and Milwaukee Railway, which res 
from Detroit at the western end of Lake Erie a" 
the State of Michigan to Grand Haven, a ao 
Lake Michigan, whence there is car ferry —s <f 
tion with the important city of Milwaukee. 
cently as 1905 the Grand Trunk assumed ny : 
the Canadian Atlantic Railway, which runs rom 
point at the north end of Lake Change 
Harbour, which is on the shores of Georgian 4 
Huron. ‘So far this has been run at a loss, but its pe 
session gives the Grand Trunk an entry to 
the seat of the Dominion Government. on 
Thus it will be seen that the Grand Trunk not 
serves the richest and best populated part of Ca 
but that it has also extended its territory t0 of ove 
the metropolis of the West, with a population , 
2,000,000, and to the important cities of niles 
Milwaukee. Further, it is almost within 100 | 
of New York City itself, with its population 
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not made until after the British public had put up nine 
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ould have thought that a railway company, 
+ had been placed, by force of circumstances, in 
che financial position of the Grand Trunk 
oo have been satisfied with such a desirable loca- 
+ as the above, and that its directors would have 
hoa content to develop patiently the territory which had 
ose won without looking out for fresh fields to con- 
The Grand Trunk was slowly but surely im- 
roving its position. Indeed, so far as the operating 
dof it is concerned, it may truthfully be said that it 
“conducted with very great ability, and that it is 
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4 enerally popular. Its properties are as well maintained 
by as are those of any other railway in Canada, and, in 
fe» rtion to its mileage, it has set aside more money 

; its annual revenue for mai - 
for it ra on the average out of its a mainten 





ance of its properties than has any other railway in 
Canada during the past ten years. 

But it is the fashion in Canada to see big, and to 
discount the future. To the go-ahead Canadian every 
hump is a mountain and every stream a navigable river. 
Capital expenditure is of no account to him. For it 
nearly always comes from the pocket of the British in- 
vestor. In this case, unlike the Canadian Pacific, 
the control is in the hands of the real owners, i.e., the 
British public, and the headquarters are therefore in 
















































































































Railway London. But the general manager and his staff have 
acquired not been hampered by the London board. Indeed, if 
a anything, the line has been too enterprising. Not satis- 
ace calle fed with the 4,600 m*'es of railway which it owned and 
call controlled, the company in 1903 joined the Dominion 
Government in a vast scheme for the construction of a 
means df} trans-continental line, to stretch from tide-water on the 
and of te Atlantic to tide-water on the Pacific Coast, a distance 
Frunk; has of 3,600 miles. And it embarked on this scheme at a 
laid with time when its annual net earnings, after deduction of 
s com taxes, fixed charges, and rentals, were insufficient to 
h and te pay even so much as 14 per cent. upon its entire share 
been. 1} capital, and nothing at all upon its £22,475,000 of 
Hicials ae ordinary stock. 
od reasoa (To be continued.) 
compares 
itinent of : 
fe Wa AUSTRALIAN LAND AND PASTORAL COMPANIES. 
Montreal Investors in Australian land companies who looked 
ur on the for their security to the prosperous condition of the 
Trunk is colony have had their faith a little shaken by the turn 
S$ control which political affairs have taken during the last few 
ects Mor months. The Government is in the hands of an ad- 












the State vanced Labour party, who have passed a Bill embody- 
commuti- ing aheavy tax on land. It seems certain that the tax 
‘ew York, will restrict new enterprise on any large scale, but 
ther bya what its effect on capital already invested in the 
ns a net country will be remains to be seen. The joint stock 






companies which have invested money in pastoral and 
agricultural property did what they could to prevent 
the passing of the law, but the reports published since 
its adoption are reticent regarding its probable effects. 
But chairmen at their meetings have usually had 
something to say on the matter. For this reason 
special interest attaches to the meeting of the New 
Zealand and Australian Land Company, which was 
held at the end of last week. The chairman of this 
company is Dr David Murray, an eminent lawyer as 
well as a shrewd man of business; and his speech is 


of interest to all Australian land companies’ share- 
holders, He said :— 


It cannot but be regretted that the Government of the Com- 
Monwealth should have entered upon a policy which evidently 
Obiecs so much for the purpose of raising revenue as with the 

| I fect of whd is called “bursting up” the large estates......... 
* 18 to be feared that the imposition of taxation directed against 
petcular interests, and with objects other than the raising 
fevenue, will prove injurious to the Commonwealth. The 
—— Prosperous condition of the country has been brought 
ut very largely by the expenditure of capital contributed by 
ne and companies resident in this country, and continual 
— 18 required to maintain the progress of the Common- 
looks a judging by the tone in financial circles in London, it 
which S if the class legislation and discriminating taxation of 
‘a they complain will have the effect of drying up to a con- 
Tents ee the supply of capital for the further require- 
ca." the Commonwealth, and will almost certainly result 
f a considerable proportion of the capital 














© Withdrawal o 
Row invested there. 


This-is -very much what we-said when the Bill first 
appeared, and one of the companies, the Australian 


Mortgage, Land, and Finance, has already sold such 
of its land as it believed would be heavily hit by the 
new taxes, and in addition has altered its articles to 
allow it to invest money elsewhere than in Australia. 

; Australia is badly in need of the large capitalist, for 
in a climate so subject to rainless periods prosperity 
is most fluctuating, and while small men are ruined 
by a protracted drought, big companies are able to give 
a fresh start to the country when brighter conditions 
return. No estimate of the probable effect of the tax 
on the profits of the companies is yet possible, as the 
provisions of the Act in its final form are still unknown 
in this country. The amount of the tax varies from 1d 
to 6d in the 4, according to the total value. The large 
landowning companies will, therefore, have to pay at 
the 6d rate, and, in addition, there is another 1d in the 
#, on land owned by “‘ absentees,”’ but it is not vet de- 
cided whether the British companies come under the 
definition of absentees. This new system of taxation, 
or rather confiscation, will certainly lead to withdrawals 
of capital from Australia. Lenders of money are not 
accustomed to be penalised for not living in the parti- 
cular place were their money is used. 

Only since 1903, when the eight years drought broke 
up, have profits been considerable, and it is not to be 
expected that droughts will not occur in future. They 
are practically certain to occur, and the only way to 
meet them is to make provision when profits are high. 

This view of the question was emphasised by Dr 
Murray in the following words :— 


To a large extent the Government propose to absorb, through 
. 5 . - . t t , . 
taxation, the margin of profit which ought to be retained by 


the owner to meet the losses and expenses 


when the days of 
darkness come. 


In fact, the Government, through this tax, are 
of pastoral estates of the means of re- 


depriving the owners 

instating their flocks when the next drought comes. This course 
would undoubtedly most seriously affect the ultimate prosperity 
of all estates. 

Last year, of course, was one of exceptional 


prosperity, for in spite of a record wool clip prices were 
high, and mutton was better than in the previous 
year, although still practically profitless to producers. 
A comparison of the profits of eight of the leading com- 
panies is shown in the following table: 


Net Profit After 


Ordinary Dividend. 
Payment of oes 














Year Debenture . po 

Company. Ending I: terest. Rate. Amount 

"1908-9. | 1909-10. 1908-9. | 1909-10. 1908-9. | 1909-10. 
oe ey 3 ee OM ee £ £ 
Aust. Agricultural.. Dec. 3] 94,670 | 82,533 £4 103 £4 90,000 80,000 
Australian Estates 

and Mortgage.. Dec. 31 26,097 | 45,649 
Australian Mort., 

Land & Finance June 2C 44,618 | 104,773 125 174 65,00 £5,000 
Dalgety and Co.... June 30 161,502 | 221,808 8 8 70,000 80,000 
New South — i 

Mortgage, Lanc | 

and komme... Jan. 31 15,421 | 21,300 5 5 13,072 | 13,072 
New Zealand & Aus- 

tralian Land .. Mar. 31] 235,300 | 257,342 12 12 | 66,000 120,000 
Scottish Australian | 

Investment.... June 30 9',074 | 102,622 2 5 10,000 25,C00 
South Australian 

ms Lead Mortgage June 20 17,752 | 18,994 74 ve | 10,432 | 10,432 

745.414 | 854,021 _.. | 324,503 | 393,504 





Few of the reports cover the period when the wool 
trade was at its highest point of activity, but nearly 
all profits were higher. The Scottish Australian In- 
vestment, which cleared off the last of the arrears on 
its preference stocks, raised its rate of ordinary divi- 
dend from 2 to 5 per cent., and Dalgetys raised their 
rate from 7 to 8 per cent., but these were the only 
advances in the table if we except the New Zealand and 
Australian Land. This company has capitalised its re- 
serve fund, and to maintain its 12 per cent. dividend 
costs £120,000, against £66,000 last year. This it has 
done, although profits were £257,342, against 
£295,300 for the previous year. The margin of profits, 
however, is so large as to allow of £100,000 being 
placed to contingency fund, raising this to £480,000. 
This sum is all invested in marketable securities, so 
that the company is in a favourable position to meet 
droughts or other set-backs. Dalgety’s profits are 





made largely in the wool trade, and the record clip of 
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1909-10 realised good prices. The company’s profits 
are £60,000 above those of last year, but the 
dividend is only raised by 1 per cent., and £50,000 
is added to reserve, raising it to £380,000. The Aus- 
tralian Estates and Mortgage Company has carried 
out the drastic capital reduction scheme which was 
under consideration at this time last year, and now 

has ordinary stock of £412,915, against a combined 
i ordinary and preference capital of £1,250,000, having 
written down its properties by nearly £1,000,000. The 
profits amount this year to £45,649, of which £45,000 
are placed to reserve. It was a condition of the re- 
construction that the reserve must amount to 4,600,000 
before any dividend may be paid. A good start has, 
therefore, been made, but 460,000 is not enough as 
a provision for contingencies, and the directors have 
| declared their intention of building up an adequate re- 
serve at the earliest possible moment. The company has 
over £ 2,000,000 of debenture debt, and its ordinary 
capital is therefore very speculative while the margin 
of profits is so small. 

The balance-sheets of the important companies have 
been analysed in detail as they have appeared, but for 
| the purpose of showing the direction in which each 
company’s business lies we bring together in the fol- 
{lowing table the chief items which constitute their 
| assets :— 





Invest- 
ment. Cash. 


Live 


Land, 
&c. Stock. 


{ 


Loans. 


£ 
36,78C 
75,309 
426,220 
918,284 
28,472 
195,026 
74,058 
6,071 


£ 
79,957 
200,820 | 
460,021 | 
528,010 
15,873 
545,701 


£ 
105,000 
2,392,567 357,730 
2,021,246 | 51,865 
—__- -—— 

4,869,085 

gage,Land,andAgency 426,375 | (a) 

New Zealand and Aus- 


tralian Land 1,922,475 175,588 
Scottish Australian Invest- 
1,347,411 38,626 


ment 
South Australian 

156,396 17,014 94,191 
(a) Included under “ Land.” 


| £ 
Australian Agricultural ... 444,651 
Australian Estates and 
Mortgage 
Australian gage, 
Land, and Finance .. 


£ 
26,258 
(a) | 
| 
(a) | 


Dalgety and Co 
New South Wales 


Mortgage ...... 28,749 





produce, others own the land and let it out, while some, 
like the New Zealand and Australian Land, conduct their 
own pastoral operations. The character of the balance- 
sheets varies very much, and the above figures there- 
fore afford an extremely rough basis for comparison. 
Many of the companies include land loans and live 
stock in one item, and one or two are most indefinite 
regarding the nature of ‘‘investments.’’ In _ miost 
cases, however, the strength of the balance-sheet 1ay 
be gauged from the proportion of cash and invest- 
ments. The following table shows the market prices 
and vields on the securities of the companies :— 


Yields on ordinary share’ and stocks are 
cases, for last year was one of so i 
prosperity, an unlimited continuance of 
be unduly optimistic to expect. Also, ‘the 
is now damaging the companies. 
some good yields here. The deben 
mostly well covered, and the land on which 
secured is likely to increase in value. Droughts, 
course, are the curse of Australia, but the em’ 
financed companies are able to meet these at 
without allowing their prior stocks to suffer 9 my 
these the investor can find bargains. Da roe 
ference, for instance, yield 4} per cent., Plt 
year’s profits the dividend was covered ies 
times over. The dividend, however, js not 
lative. The high yield last year on Scottish A 
5 per cent. cumulative preference was due tO the 
payment of a block of arrears of dividend : 
to 174 per cent. for the year. The arrears are now 
cleared off, and the yield of 5 per cent. may be op 
sidered fair. 
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NEW STOCK EXCHANGE RULES. 


Members of the Stock Exchange who act as brokers, 
generally print on the contracts for the purchase or sak 
of securities the words ‘* Subject to the rules and regu} 
lations of the London Stock Exchange,’’ and sometimes 
in a more extended form, ‘* Subject to the rules, 
lations, customs, and usages of the London Stock Ey 
change.’" The Committee have been doing very usefil 
spadework during the last few months in revising anf 
bringing up to date the Official Rules which govern al 
Stock Exchange business, and they have incorporated 
into the new edition a number of the hitherto unwritter 
customs and usages. With the growth of the Hous, 
and of business—the ramifications of which extend far 
beyond whatever the original framers of the rules could 
have foreseen—the necessity arises constantly for dea 





_ing with situations and cases upon which it is difficult 
Some are mainly finance companics lending on land and | 


to arrive at decisions on the basis of any existing 
cast-iron rule. To get some clearer definition on such 
points the Committee have taken the work in hand, 
and done it in a way that has met with approval from 
the vast majority of their fellow members. To the 
public also it is a decided advantage to have debatable 
points crystallised into the shape of actual rules, be 
cause there are few things more exasperating toa 
client than to be told that such-and-such procedurt, 
while not stated in the book of rules, is understood ia 
accordance with the customs, usages, and traditions 
of the Stock Exchange. The new book will be avaik 
able early in the New Year, if the present revisions 
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confirmed on Monday week, and while there is a goo 
deal of disappointment at the absence of reform in some 
directions where reform was badly needed, it is, at a 
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events, something to have a decided step in the 
vision of rules, certain of which have been only too cor 
rectly derided as anomalous, contradictory, and eves 
in some cases contrary to the law of the land. 

The first work of the Committee was to repeal alto) 
gether a short rule, which laid down that a defaulter, | 
bankrupt, or insolvent, applying for readmission | 
furnish the sub-committee with all the information | 
they require. Although the substance of this remains, | 
it is modified by a fresh rule, which defines the pre | 
cise amount of information which the Committee | 
require upon the application for readmission by al 
faulter. There have been too many cases In W rote 
man by over-speculation on some toy capital has 
unjustifiably involved others in considerable pote 
risks. Such a man not seldom applies for readm! 
later on, when the affair has blown over ané 0. 
complied with the technical requirements of coaching 
mittee. Under the new rule, however, 4 sound: 
examination will be made into the conditions S¥ 
ing the failure, and if they are of such a nature®™ 
cause the Committee to think that the member . 
against the best interests of the House his 
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be negatived at once. Another important 
clause has been inserted in an existing rule, to the 
effect that the Committee may censure or suspend any 
member of the Stock Exchange who, in his conduct or 
business, may act in a manner detrimental to the in- 
terests of the Stock Exchange or unbecoming to the 
character of a member. With knowledge of such a 
rule, the client or the jobber who considers that he has 
a grievance against a broker, or the broker who is in 
q similar case with regard to a jobber, can proceed 
under this clause to lay the case before the Committee, 
knowing that the latter will take official cognisance of 
it, and have the matter thoroughly investigated. 
Another important alteration prescribes that a member 
shall not borrow money or securities from a non-mem- 
‘hers, on terms that the lender shall receive a rate of 
interest varying with the profits, or shall receive a 
share of the profits arising from carrying on the bor- 
rower’s business. This should effectually put a stop 
to the practice of a member making what amounts to 
a concealed partnership outside the House. It does 
not, of course, prohibit a man from borrowing money 
from a non-member at a fixed rate of interest, to which, 
of course, there is no objection. By another rule the 
prohibition previously applied to circulars or advertise- 
ments is extended, and members are forbidden to issue 
business communications of any kind to persons other 
than their own principals. Again, a new rule, which 
is of considerable public interest, declares that the seller 
is responsible for such dividends as may be received, 
unless an unreasonable time has been taken by the 
transferee to execute and lodge the documents for 
registration, and it is furthermore ruled that the buyer 
is entitled to deduct the dividend when paying for 
securities on which the dividend has been declared, and 
in respect of which the transfer books are closed at 
the date of delivery. This last has long been a stand- 
ing custom in the Stock Exchange, but it is well that 
it should be stereotyped into a rule, because without 
it the public are not always able to understand why 
such a course should be adopted, although to the pro- 
fessional mind the object is as obvious as it is essential. 
The new rules respecting buying-in do little to assure 
that the present system shall be rendered any the more 
effectual, and it seems rather a pity that the Committee 
should not have in some way or other taken steps 
while they were about it to render the present practice 
less of a farce than it is. Clients also will be keenly 
interested to see it freshly ruled that an application 
which has for its object to annul any bargain in the 
Stock Exchange shall not be entertained by the Com- 
mittee, “‘ except upon a specific allegation of fraud, or 
wilful misrepresentation, or upon prima facie evidence 
of such material mistake in the bargain as in the Com- 
mittee’s judgment renders the case one which is fitting 
for their adjudication. ”’ 

There are, besides, numbers of verbal alterations in 
wording and arrangement which do not involve any 
change of principle, but the chief alterations affecting 
the public interest have been touched on in the fore- 
going, and it may be added that when the new rules 
come into force, if a client wishes to see them, and to 
study the book of the revised version, his broker will 
readily procure him a copy for that purpose. 











GREAT NORTHERN RAILWAY.—IV.—GROSS 
RECEIPTS. 


THe most important figures for a shareholder of a 
railway company to look at are :— 

1. Gross receipts. 

2, Issued capital. 


In the case of an ideal railway, whose capital 


“on a. had long been closed, the ratio between these 

sures would be larger or smaller, according as 
coe — making progress or receding. But if 
1 Capital has been issued for improvements or ex- 


t : , 
ansions, it will probably take more than a year for 


of receipts to issued capital (or in a decrease of the 
working’ expenses). The weekly statements published 
in the Press say whether the estimated receipts show 
an increase or decrease on those for the corresponding 
week of the previous year, but in order to read these 
traffic statements intelligently, one must know not only 
what Proportion they bear to the issued capital, but 
must also take into consideration and make due allow- 
ance for the length of time which may be necessary 
for the benefit of the fresh capital, if any has been 
issued, to make itself felt. No law can be laid down 
as to what this length of time may be. It varies 
in every different case, and the ability of the directors 
and management is to be judged:to a great degree by 
the length of time which it takes for this benefit to be 
felt combined with the extent of the benefit when it 
eventually comes. 

Below is a table which gives the issued capital, the 
gross receipts, and the ratio of the gross receipts to 
the issued capital for the period 1899 to 1908. The 
total length of the line (including sidings) in equiva- 
lent of mileage of single track is also given from ‘the 
earliest date of its record in the Board of Trade re- 


turns, together with the gross receipts per mile of 
single track. 
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is *.. 56,953,577| 5,177,210 | 909 te 
1900 ...... * 58,502,294! 5,315,867 | 9-08 . 
pr o-, 59,154,477; 5,413,552 | 9:15 . 
1902 .... at 59,851,725! 5,544,383 | 9-26 .. 
1903 .... *. 60,202,340) 5.576,582 | 9-26 we 
1904 ......| 2,557 | 60,435,735] 5.549.699 | 918 2,170 
1905 ....... 2,596 60,714,595! 5,526,185 | 9:10 2.128 
I a cid 2,617 63,077,290) 5,694,194 | 9 32 2.175 
1907 ......| 2,628 | 61,355,066) 5,901,823 | 9-61 | 2,245 
1908 ...... 2,639 . 61,749,250! 5,885,856 | 9:53 | 2,230 


* Cannot be given for these years, as the figures for the mileage 
of single track are not available. 
The company’s two half-yearly reports show that the 
gross receipts for the year 1g0g have declined by 
#111,047, but that the increase in the issued capital 
has amounted to £679 only as compared with the pre- 
vious year. Thus the ratio for 1909 will be down to 

The above figures show some indication of progress. 
The issued capital has been increased by 44,795,673 
during the period, yet the ratio of gross receipts in 
relation to the issued capital was slightly better at the 
finish, thus showing that the increase of capital was 
justified, at any rate, so far as receipts were concerned. 
But the total receipts from all sources of traffic in 1908 
amounted to only £2,230 per mile of single track (in- 
cluding sidings). It is to be noted that there has been 
little change in mileage of track since 1904, and the 
smallness of the earnings per mile is the weak feature 
of the Great Northern Railway. This is chiefly due to 
the fact that there is such severe competition at all 
the great centres of traffic served by the railway. The 
company’s monopoly area is in agricultural districts, 
which only furnish a comparatively small traffic. 

Whether the receipts go up or down depends firstly 
on the number of passengers and tons of goods Car- 
ried, together with the distances they are respectively 
carried, and secondly, on the amount of money which 
the company receives for performing these services. 
The Board of Trade returns give the number of pas- 
sengers and tons of merchandise and minerals carried. 
They also state the amount of money which the rail- 
way received for carrying the passengers, merchandise, 
and minerals, but they do not state how many miles 
each were carried. 

Below is a table showing the number of passenger 

















its benefit to be felt, and to show itself in a bigger ratio 
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merchandise and minerals carried during the’ period 
. 1899 to 1908 :— 


TABLE II. 


Li i (im a “> 
[November 98°45 
tickets have only increased by 14 per 


year. Hence the receipts per individual since a 








Number of Passengers Exclusive 
Ticket-holders. 


Season Tickets in 

Equivalent Number: 

of Annual Tickets 
Except for the 


of Season 








| lst Class. 2nd Class. | 3rd Class. 


Years 1899, 1900, Minerals. 


and 1901. 





as 





35,028,840 
35,563,514 
35,376,228 
35,523,765 
36,263,465 
37,761,342 
37,815,157 
38,641,321 
37,486,557 
35,583,223 


901,290 
923,478 
924,226 
985,160 
947,410 
945,078 
919,148 
839,106 
836,819 
779,864 


eee eee eeeeeeeee 
eee eee eee eeeeeeeeeee 
seer eee eeeeree 
ee ee ee 
eee eee eee ee meee eeeeee 
ee ee ee 
eee eee ee 
eeeeee 


eee eee eee eeeee 


9,033,318 
9,452,467 


37,086,086 
37,671,162 
| 37,561,200 
| 37,918,880 
| 38,594,989 


134,945 
159,900 
169,479 
40,924 
43,260 
47,070 
47,632 
50,153 
50,568 
49,523 








37,103,757 15,899,163 





* The great difference in the relative proportion of minerals and general merchandise as from 1903 is due simply toa changeisi 


general classification of goods, and does not 


A satisfactory feature in the above table is the increase . 
in the total tonnage of goods carried, especially | 
minerals. But it is of more importance for the investor 
to know how much cash has been received for carry- 
ing the passengers and goods than it is to know the 
total numbers of passengers or tons of goods which 
were carried. The table below gives this information 
in full detai!. It should be noted that receipts from 
passenger or coaching traffic include receipts from 
other sources besides the haulage of passengers. These 
other sources of revenue are shown in the table 


below :— 





Gross Receipts from Passenger Traffic i 


Receipts from Passengers. 


| ; | 

| | Season 
Ist Class.|2nd Class./ 3rd Class. | picyets, ise 

| | — 


Total from 
Passenger | 
Journeys 











Excess | 
Luggage, 
Parcels, 
Carriages, 

Horses, | 


affect the total sum of the tonnage carried. 


holder are falling off. This is due to the fact that ty 
company started the issue of third-class season ticks 
for the first time during the period. It is not dug 

any lack of ability on the part of the company to exte 

its suburban residential area, and thereby to get t 
| public to travel further. Excess luggage shows a go, 
| increase, but receipts from mails are slightly down, 

Total receipts from goods are up, but, unfo 

| the receipts per tom of goods carried are slightly dow 
| This, however, is not so much due to the fact that t 
traffic in general merchandise is falling off, as it is dy 
‘to the fact that the tonnage of minerals carried hasi 


If. 





n &. Gross Receipts from Goods Traffic ing 


Tot 


Goods 
Trafic. 


| Receipts a . 
| Mails. | from Mer- Live 
| 


Stock Minerals. 





| Coaching | chandise. 


! 
Total 
Traffic. 


&e. 





21,602 | 1,326,846 | 188,566 | 1,727,737 | 
22,081 | 1,374,744 | 198,411 | 1,793,220 | 
22,698 | 1,356,523 | 206.055 | 1,782,630 | 
25,944 | 1,368,798 | 217,599 | 

! 


190,723 
197,984 
197,354 
204,354 
197,493 
191,966 

..| 183,156 

..| 177,604 | 

..| 175,693 | 

1908..| 183,334 | 


| 1,816,695 | 
25,585 | 1,388,329 | 219,224 | 1,830,631 | 
22,712 | 1,373,211 | 227,103 1,814,992 | 
21,239 | 1,376,527 | 225,139 | 1,806,061 | 
18,475 | 1,409,616 | 240,042 | 1,845,737 | 
15,835 | 1,419,605 248,625 | 1,859,758 | 
14,025 | 1,479,350 | 248,542 | | 





| 
| 
} 


1,925,251 








323,674 

348,753 
345,426 
357,260 
366,389 
385,978 | 
397,334 | 
406,432 | 
418,796 | 
425,677 | 


39,683 52,109 1,054,648 
38,664 | 52.891 | 1,093,761 
39,061 | 51,262 | 1,070,987 | 298 
39,101 | 51,603 1,094,589 | 3,08 
| 38,919 | 53,048 | 1,499,391*) 3079 
38,976 51,728 | 1,474,314 | 306880 
38.896 49,305 | 1,443,243 
38,637 48.230 1,538,904 
38,892 48,253 | 1,671,077 
38,793 45,402 | 1,607,229 


——E 


299248 


55.48 


1,527,292° 
1,533,951 
1,530,780 
| 1,556,690 
1,590,653 
1,553,641 


2,290,806 
-9'317.446 
| 2'389.721 








* The great difference in the relative proportion of receipts from merchandise and minerals as from 1903 is due simply toa chang? 


in the general classification of goods, and does not a 


There are other sources of revenue which arise from navigation, rents, tolls, hotels, &c. 


flect the total sum of the receipts from goods traffic. 
These amounted to £93,698 in 1899, a! 


had increased to £289,863 in 19038. 


The figures in the above table are very interesting, 
especially when compared with the figures in Table II. 
In spite of the decrease in the number of first and second- 
class passengers and the decrease in the total receipts 
from each class, it is satisfactory to note that the 
receipts per individual first and second-class passenger 
are up in each instance. The number of third-class 
passengers carried was slightly higher at the end 
of 1908 than it was in 1899, but there has been a 
decrease of over three million third-class passengers 
since 1906. This is due to the competition of 
tube railways and electric trams in the London 
suburban district, as well as to competition from 
electric trams in the Yorkshire districts. But it 
is satisfactory to note an increase in the amount re- 
ceived per individual third-class passenger, thus show- 
ing that the company is getting a bigger share of the 
more remunerative long-distance passenger traffic. The 
number of season ticket holders has increased by 25 per 
cent. since 1902, but the total receipts from season 





creased in far greater proportion than the tonnage 
general merchandise. 








Notes on Business and Finance 


The Bombardment of Rio.—\When the elections ape 
Brazil Presidency took place early in Man") 
pointed out that among the other disqualifications 
the warlike Marshal Hermes, there was his ; 
larity with the Navy. However, he was Ces" “a 
fictitious vote, and has since been touring Europe. and 
left Lisbon in his battleship during the Revolution 
reached Rio in time for another revolutionary well 
ment, so that his martial propensities have ee Net 
catered for by the Portuguese of the O the Minis | 
World. We are glad to note, however, that “fas 10 
ter for Foreign Affairs states that the mutiny the Nev? | 
political significance.’’ 


Still, he admits that the" | 
bombarded the capital. The only ques | 








co mreawa es 1 







—~—ee Oo eas SP or ce es ™ 


awe eee ee eee Oe ae 6 6 ae 2s aes oot 

















—_—— 
November 26, 1910.! 


THE ECONOMIST. 


1081 











——————eE—_— . ® 
is is the Government or the mutineers which have sur- 






he ~ a deed oubts as to the wisdom of the 
€2S0n ink awn Government making heavy additions to its 











| -. order to purchase Dreadnoughts are fully justi- 
are cans events, and we hope that the naval and 
nancial moral will be thoroughly taken to heart by the 


new President. 

































Persian Problem.—In reply to questions last 
enatil, Sir Edward Grey stated that the British 
Government has no intention of employing English or 
Indian troops, but only of lending a few officers to help 
the Persian Government to protect the Southern road 
between Bushire, Shiraz and Ispahan. He also said 
he was not opposed to any scheme of lending money to 
Persia which does not affect existing British interests, 
and that he has taken no steps to oppose any loan. 
Inthe House of Lords Lord Herschell, a Lord-in-Wait- 
ing, was much more communicative, for he explained 
that on April 7th the British and Russian Ministers 
in Teheran insisted on the following conditions :— (1) 
That the Customs and other revenues which had already 
heen pledged for British and Russian loans should not 
be affected by fresh financial obligations ; and (2) that 
the British and Russian debts should first be converted. 
Since April 7th no communication had been made to the 
Persian Government about loans from private sources, 


gas (ft) * | 


d  seseega 


‘act that the 
ASON ticker 


» not due ig 
ny to 


Y to get the but several firms and individuals had approached the 
TOWS @ good Foreign Office in order to learn the views of His 


y down. Majesty’s Government on the subject, and in each case 


they had been told the conditions laid down in the Note 
of April 7th, and informed that that was the attitude 
i the British Government were prepared to maintain. 
Our own comment upon this is that we doubt whether 
the Foreign Office can have a clear conception of what 
happens when a small outstanding loan is paid off by 
anew and larger loan. In such a case it is impossible 
that the larger loan should impair the securities of the 


as it is d 


rried has i 


3 Traffic ing smaller loan, for the simple reason that the smaller 
one is repaid. Under the present circumstances, to 

refuse the security of the Customs to a new loan repay- 
Pt ing the old one is practically to do precisely what the 
a |. frm Foreign Office declares that it is not doing. We hope 
Goods that our Minister in Teheran will promptly reconsider 


| Trafic and report more reasonably on the matter. 





} 








48 | 2om New Dutch 34 per Cent. Loan.—On Wednesday 
- | oi «aartagdy writes our Amsterdam correspondent, it was 
59 | 30813 announced that a Bill had been laid before the Legisla- 
a1, 307970 ture to authorise a new loan to cover the Budget deficits 
14 | 30589 of Various fiscal years, and to strengthen the position 
St of the lreasury in connection with the advances to be 
7 | 33098 granted to the fund for the extinction of the tithes in 
09 | 3mm accordance with the law of 1907. The loan is to be for 
an amount sufficient to raise 50,000,0c0 fl cash, and 

oa change out of this total the Government Savings Bank is to 
1 1899, and take over the equivalent of 10,009,000 fl cash in re- 
demption of a like amount of Treasury bills held by 

F || this institution. This time a 34 per cent. type has been 
tonnage decided upon, and the loan is to be redeemed by means 
‘ “In the 


an annual sinking fund of 1 per cent. 
Memorandum accompanying the Bill it is’ pointed out 
that, on balance, the uncovered Budget deficits up to 
and including 1909 amount to about 30,000,000 fl, 
whilst it is expected that, including the sums required 
in connection with the law above referred to and the 


lance. 


ons for the ewde upon the Treasury usual in the early months 
larch, ¥¢] rte id acy the amount of Treasury bills in circulation 
cations 0 ‘ ro a to be raised in April, 1911, to 40,000,000 fl, 
5 unpopl a. rom the ‘Statutory maximum interest free 
cted by 2 ance to the Government from the Bank of the 
rope. He t ee of 15,000,000 fl. As to the rate of interest 
lution and ““nister of Finance states that his decision to 
ary move a from a 3 per cent. type has been based on 
been well | Sonsideration that such a loan would have had to 






certo at a considerable discount, which would 
uae niall large increase in the nominal debt in 
eect raise the same amount of cash. Several 
eis €xperts think that a 4 per cent type, to be 

* at slightly above par, would have been better 












































still, in view of the abnormally depressed condition of 
the market for gilt-edged securities which in their 
opinion juStified a material concession to the public. 
Considering, however, that the 3 per cent. loan stands 
at about go per cent., it would certainly have seemed 
undue liberality towards the investing public at the 
expense of the taxpayers and State Treasury, and pre- 
sumably also of the Government’s credit, to resort to 
4 per cent. It is not yet known how the Government 
intends to offer the loan to the public—viz., whether 
through a banking syndicate or direct by tender; but 
the price will probably be somewhere between 96} and 
984, and in some quarters the opinion is held that at 
« figure between these extremes the loan is likely to 
appeal to the genuine investor. The time of issue, too, 
is still uncertain, but the very marked fall in money 
rates during the past fortnight is looked upon by some 
as an indication that the operations may not be too 
long deferred, and it would cause no surprise if it were 
to make its appearance before the close of the year. 





English Exports and the Japanese Tariff.—The 
Japanese Government is sending over an envoy ‘‘ to 
study the Customs policy of Great Britain, and to 
furnish explanations to dissipate objections.’” It will 
take a remarkably clever man to dissipate objections to 
increases of from 200 to 600 per cent., to which Mr 
Law, of Bradford, called Sir Edward Grey’s attention 
at the Foreign Office on Wednesday. But this action 
is regarded by the Japanese Press as an acknowledg- 
ment on the part of the Government that it has erred 
in not consulting British opinion before sending such 
a tariff Bill through Parliament. Various suggestions 
are made for rectifying the mistake. Count Hayashi is 
said to favour concessions through a special tariff agree- 
ment with Great Britain. These concessions, he asserts, 
being confined to products in which Great Britain alone 


favoured nation relations enjoyed by other countries 
with Japan. But the cotton trade is the only case where 
Japanese imports are almost exclusively British. In 
iron and steel, in wool, and in chemical products, either 








is interested, would not be affected through the most- 





equal to or greater than our own, and concessions 
gained by one Power would have to be shared equally 
by the others. Another suggestion is simply to modify 
the offending sections of the tariff and to obtain the 
sanction of the Diet for the change. This will probably 
happen, for the speeches of both Sir E. Grey and Mr 
Buxton point to the probability of substantial reduc- 
tions. The arguments of Sir E. Holden and others show- 
ing how much Japan stands to lose by thus exasperat- 
ing British commercial and financial opinion against 
her were very much to the point. The whole incident 
is a good illustration of the utility of diplomatic pres- 
sure backed by finance, and of the futility of retaliatory 
tariffs. Our action is going to be efficacious. The 
United States and Germany with their high “ scien- 
tific’? tariffs can do nothing when Japan proposes to 
follow their foolish example. Our imports from Japan 
are of such a nature that it would be quite impossible to 
penalise them without doing more harm to ourselves 
than to Japan. If Japan had not been placed in pecu- 
liarly close relationship to us, both political and 
financial, the power of levying retaliatory duties would 
not have helped us in any way to obtain better treat- 
ment. 





A Factor in the American Market.—On this side the 
revelations in 1905 of the scandalous conduct of the 
management of some of the American life offices have 
been almost forgotten except by British insurance 
agents, to whose interest it has been to keep their 
memory green. But in New York an important doint 
has arisen out of the legislation which followed the 
scandals. The funds of two of the great companics, 
the Mutual of New York and the Equitable of the 
United States, had been employed by the management 
in financing stock operations, and at the end of 1905 





the amount of railway and other stocks held by the 


Germany or the United States, or both, has interests | 
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| investments. The present argument, therefore, would 
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4 estimate of 11,600,000 bales, published at the begin- 





Mutual was valued at over £15,000,000, and by the 
Equitable at nearly £10,000,000. A law was then 
passed, known as the Armstrong Daw, requir- 
ing insurance companies to dispose of their hold- 
ings of ordinary stocks and shares before January 
1, 1912. Since the passing of the law the 
Mutual and Equitable have reduced their hold- 
ings to a slight extent, but the bulk of the stocks 
remain unrealised. The companies are now drawing up 
a petition to the State Legislature asking for the repeal 
of the law on the ground that the stocks can only be 
realised at a heavy loss. They contend that an exten- 
sion of the time would be of little use as the presence of 
a fixed date keeps stock prices down. It is remarkable, 
however, that the companies have been unable to sell 
more than a percentage of their stocks without loss 
during the past few years, when stock prices have 
touched record levels, and it is clear that they have no 
wish to dispose of them. (In the balance-sheet of 
December 31, 1908, the Equitable stated that securities 
had been taken at market quotations of that date, and 
its revenue account showed that it had taken credit for 
nearly £4,000,000 as appreciation in the value of its 


seem difficult to justify in the light of the accounts. In 
any case, the question now is, will the State insist on 
adherence to the law? After the democratic victories 
at the recent elections it seems hardly likely that much 
favour will be shown to corporations, especially when 
the case presented is apparently so weak. If, there- 
fore, these masses of bank and railway stocks have to 
come on the market within a year they are a point to 
be reckoned with when calculating the prospects of the 
American market in 1911. 





Raw Cotton Prospects.—At the beginning of this 
week the United States Government issued a report 
on the American cotton crop giving the bales ginned 
up to the 14th instant. The statistics did not come 
up to expectations, the number of bales ginned being 
only 8,764,000, as compared with 8,112,000 bales at 
the same date last year. Messrs Neill Brothers have 
issued a memorandum, in which they hold to their 


ning of this month. Our Manchester correspondent 
writes, however, that amongst Lancashire spinners 
there is a belief that the yield will not be less than 
12,000,000 bales. Users of raw cotton throughout the 
world are beginning to realise that fresh sources of 
supply are urgently needed, as the United States 
appears unable to increase its output in order to meet 
the larger demand. Three members of the Govern- 
ment have this week received representations from pro- 
minent spinners of all-cotton-using countries, and it is 
hoped that Sir Edward Grey in Egypt, Lord Crewe 
in India, and Mr Lewis Harcourt in the colonies will 
do whatever is possible to help forward the cultivation 
of cotton in these great areas. The committee of the 
International Federation of Master Cotton Spinners 
and Manufacturers’ Associations has been meeting in 
London this week, and various matters of great im- 
portance to spinners throughout the world have been 
discussed. We are glad to note an improvement in 
Lancashire’s staple trade. 





Gocoa-Nut Plantations in Malay.—A well-informed 
correspondent writes from Perak that many of the 
shrewdest planters in the Malay States are turning 
their attention to cocoanuts rather than to rubber, and 
in view of the interest which London capital now takes 
in these provinces the latest bulletin of the Depart- 
ment of Agriculture of the Federated Malay States is 
of some importance. It gives information as to the 
terms on which land for cocoanut plantation can be 
secured from the Government and advice as to the land 
to choose. The writer prefers the rich alluvial loams 
of the coast, though they require costlier drainage, and 
there is need for care in the avoidance of a peaty soil. 


























































care in maintenance, and vigilance jn the a 
of pests. Estimates put the outlay to eng ofa Canny 
at $165 per acre. That is longer than jg Mitt eq 
for in the case of rubber, but also a cone 
acre. At the end of the sixth year the nO 
be self-supporting. An average of ten bs 

in the sixth year, thirty in the seventh and Per tre 
wards is said to be a reasonable estimate, Te 
price of cocoanuts in the past five years has | rap 
little over $30 per thousand. With Proper care ; 
paring for market and in selecting the seed nuts, 
nuts ought to yield not less than 4.30 Piculs of 1,000 
(The picul is 1} cwt.) The average price Opn 
last five years of copra has been $8.65 per 
nuts per tree at 48 trees to the acre at $30 per ¢ 
means a gross return per acre of $72 on an estim 
expenditure of $165, or 43 per cent. A careful ect 
on the same basis, assuming that the nuts are t | 
into copra, and that copra only brings $8 ay 
shows a net return on an estate of 500 acres of Sigh 


or, say, 43 per cent. net on the actual Outlay, 


BEREZESE \ _ | 


£37 


allowance being made for interest on the 
standing. These figures are described as “ cones 
tive.’’ On land properly selected and well cultivap! 
long before the ninth year the estate should be paver 
well. There has been no great boom in cocoanuts « 
there has been in rubber. But the demand for; 
seems to be steadily increasing, and a slight but 

increase in price is confidently expected. While thes 
nomenal profits of rubber will, of course, not be realised | 
there is reason to expect that the climate and soil of te 
Malay States are proving well adapted to the culf 
vation. Catch crops of coffee have been grown wit 
success, and the rapid growing coffee robusta, j 
planted on an estate, ought to make the estate cea 
expenses from the third or fourth year. 
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From Argentina—The Crops, &c.—Our Buenos Ayres 
correspondent, writing under date October 31st, says: 
We had rain all day on Sunday, and it extended over 
nearly the whole of the provinces of Buenos Ayres and 
Santa Fé, in which the growing crops are in excelles 
condition, though south of Bahia Blanca and north d 
Rosario more rain is wanted. Upon the whole, how 
ever, there is justification for the hopeful feeling tha 
there will be a bountiful crop of grain of all kinds. The 
President of the Republic held a Cabinet Council o 
Thursday, at which it was resolved not to propose & 
Congress any alteration in the Budget prepared by th 
Budget Committee of the Chamber of Deputies, whid 
authorises an expenditure of about $298,000,000 m/t 
(rather more than £ 26,000,000), and estimates the 
revenue at about $305,000,000 m/n. The discussiat 
of the Budget will commerce on Wednesday. The 
Minister of Finance has announced that the expend 
ture on public works will be restricted to those whith 
have been actually begun, and that no bonds will k 
issued unless absolutely necessary for paying the cost 0! 
such works. A Cabinet Council will be held next week 
to take the question of the extension of the port im 
consideration. The Director of Hydraulic Works has 
handed to the Minister of Public Works a memorang 
upon the report of the Special Committee, which ad 
the rejection of all the proposals presented for the cor 
struction of the works. The Minister refuses to give 
the Press information respecting the Director $ opinios, | 
but it is believed to be adverse to the report of the te 
mittee. The Director of Agricultural Statisties 
published the export statistics for the first a rt : 
of the present year, the total value is give oll 
$278,880,579 gold, which is less by $47,955%3 The | 
than that of the corresponding period of osha] 
agricultural exports diminished in value by ssn in| 
gold. In my letter of the 26th inst. (which af th 
last week’s Economist), 1 gave the er é 
balances on September 3oth of the banks of but te 
my information being taken from a local PP appar 
figures had been transposed, thus making a of 2.0" 
diminution of deposits and discounts inst the 





Much can be done by the selection of good seed nuts, 





siderable increase under each heading. 


























































































































Town with 
‘obusta, i 
State clear 











enos Ayres 
31st, says: 
ended over 
Ayres and 
n excellent 
d north of 
hole, how- 
eeling tha 
<inds. The 
Council on 
propose to 
red by the 
ties, which 
0,000 m1 
mates the 
discussion 


ay. The 
xpendi 























} 
































| 
j 
i 





ee 
ose which 
ds _ will be 
the cost 0 
next week 
- port into 
Vorks has 
morandum 
ch advised 
ir the con 

es to give ime 
's opinion, i) 
' the Con || 
istics has | 
ne months Ht 

given oe 1 

, 50 | 
1§3 The | 


55,028,909 | 
peared 2 
sof the) 
this city, 
r; but the 





j 


} 
| 

















| 
| 













of a com 
aly, 
=— 


_— 










































































































) Z 











n New . : ; 
eve Zealand an official estimate is 15s per cow, and 


) this j 
e 1 Probably Over-stated. The seasons are also very 
gular, var 


“Sequently th 


“n——_ 


rats 


ee 


ERE K oma 








November 26,1910] | THE ECONOMIST. 





— 


1083 





balances of the banks of the capital on 
returns * ciel show an increase in the poe erat 
Septembe with the balances of August 31st of 
compa and $13,000,000 m/n in the deposits and of 
ooo gold and $22,000,000 m/n in the discounts 
advances. The deposits and discounts of the 
‘h Bank are very large, this bank having been 
are business in the provinces. At the same time 
ogee | reserves. are much less in proportion to de- 
- ss than are those of the London and River Plate 
Rank or the Bank of the Nation. 


done. 





not been 
iryi —A New Zealand | lumbi 

New Zealand Dairying Industry.—/ ew Zealand | 9° tye 

espondent writes :—The dairying season here is 

ro in full swing, and everything points to a record 

ord Prices are at an almost unprecedented level, and 

the output promises to exceed considerably last year’s, 

which was itself the highest to date. For the year la 

ending September 30, 1910, the value of the dairy pro- | 

duce exported was nearly three 

figure being £:2,988,849, butter 


for the lice 
the compa 





being 
ST opted about 14.7 per cent. of the value of our 
total exports, which for the same period was 
$20,375,300. Five years ago dairy produce was | 
valued at 41,695,030, or about 10.9 per cent. of our: 
total exports of 415,500,000. In that year, however, 
cheese was only valued at £180,874, so that article has 
supplied the principal increase. These figures show the 
importance of the industry both to the New Zealand | thus :-— 
producer and to the English consumer, for practically | 





is not high. These remark 
the North Island than to the 
is much colder, and conseque 


however, apply more to 
South, where the climate 
ntly not much dairying is 





of British compani 
to certain provisi 
came into force on 
fines an “‘ extra 


Companies Act in Bri i , 
cee of die Bel British Columbia.— Yesterday’s 


of Trade Journal calls the attention 


the representative or a 
which has not been li 


ons of its new 


es doing business in British Colombia 
Companies Act, which 
July I, 1910. This Act, which de- 
xtra provincial ’’ company as one which has 
incorporated under 
a, and prohibits any firm or person from acting | 
gent of any such company 
censed in that Province. The fees 
neces are assessed on the nominal capital of | 
\pany, and vary from $25 in the case of a com- 
pany with a capital of $10,000 to $277} in the case of 
company with a capital of $500,000. 
millions, the exact | #5*2°° above this an additional $1.25 is charged. Com- | 
saatieasia vite — ae show that the greater part of their capital 

s1, and cheese at £,.1,263,298. Dairy produce | wth hire Guubtns bean business may commute the 


the laws of British 








last January. 


Election Expenses.—During the week the Home 
Office have issued a full return of the expenses in- 
curred by individual candidates at the General Election 
The principal points may be summarised 





the whole of our dairy produce is exported to England, | 











. “ " 4 Number of Total E es. 
and now forms no _ inconsiderable proportion of | se , xpenses 
England’s supplies. Should the price keep anywhere | «s | 8 3 | Exclusive| Inclusive 
near the present level, New Zealand will probably 8 | 3 of of 

ici a 3 ral sae The industry o | = =  |Returning |Returning 
double her export in the next ten years. e industry 8 | 3% § -. ,\ oeneent | Sennen 
is almost wholly in the hands of the small producers x | 8 St. | Chenmes. 4 Oieeanee. 
themselves, as they mostly own the factories and either ——— Ae BeBe 565: 

J > | iryi wners em- | ,, £ ck a 

lease or own the land. Dairying by large owners em-| Fy iang and Wales(6,221,722| 1,011 495 | 924.109 | 1.115.599 
ploying labour has never been a success Owing tO) geotiand ........ | 785.208] 156 72 124795| ‘148,504 
several reasons—dearness of labour being the chief one; | Ireland .......... | 688,787, 144, 103 19,921 32,279 


and though the industry was started by capitalists | 
building factories, a general movement in favour of co- 
operative ownership soon set in. Capitalists were 
forced under threat of withdrawal of milk supplies to 
sell the factories to the workers themselves, who, as a 
tule, were financed by the banks under a joint and 
several guarantee of the members. And it must be 
admitted that the co-operative factories have managed 
their business remarkably well. The growth of the in- 
dustry has also led to a remarkable rise in the value of 
land suitable for dairying. Good dairying land ten years 
ag0 was worth from £10 to £20 per acre, now the 
same land is worth from £20 to £40 per acre, and 
even higher prices have been paid. Compared with the 
Value of land in England and America these values 
seem high, and this has led to much talk of over-valua- 
tion of land ; but the movement is still in progress, and 
seems justified by the results as the buyers all do well, 
and get gross returns of £5 to £10 per acre accord- 
ing to quality. For one thing rates on land in New 
taland are fairly low, and it does not have to carry 
the burden it does in some older countries, such as the 
oor Law rates in England. The chief reason, how- 
ae for the success of dairying and the rise in value 
bv land is our favourable climate, which is so mild 
t > North Island that no animal need be housed in 
na praia and scarcely any provision need be made 
average rd feeding. For Instance, it 1s stated the 
th a ost of winter feeding alone in the great dairy- 
ates of America averages about £5 10s per cow. 





Ireland 


titles. 


ying little from year to year, and con- 
interest tHe security offered by the land is good, and 
about < me on mortgages on land rule low, being 
rental beige On land valued at £40 per acre the 
Per annum. 1, therefore, be calculated at #2 per acre 
the mild ct putting aside rates, &c., which considering 
cumate and consequent cheapness of working 








Total expenses 


England and Wales 
Scotland 


United Kingdom rer 
In a good many cases it is to be feared rich candidates 
contrive to spend in various ways a good deal more, 
and men of moderate means could hardly afford to be 
members of Parliament unless they were assisted by 
the Party funds. 
tions, and probably Mr Redmond’s subscription fund 
is at least as honourable as that which the Liberal and 
Conservative Whips raise so largely by the offer of 
We do not see, for instance, why Sir Thomas 
Shaughnessy has not as much right to contribute to 
Irish Home Rule as Lord Strathcona has to contri- 
bute to the funds of the Tariff Reform League. Ne 
can we forget that the blameless Mr Cecil Rhodes paid 
a very big cheque to Mr Parnell. 
faction, however, that this election, having come so 
suddenly, will cost a good deal less than the last. 
There will be less disturbance of business, fewer con- 
tested constituencies, and a smaller expenditure by the 
candidates themselves owing to the fact that the cam- 
paign is so short. 





6,667,394 





1,068,825 | 1,296,382 


Under the maximum scale allowed by the Corrupt 
Practices Act of 1883 the candidates would have been 
entitled to spend £1,308,665, being £ 1,061,180 for | 
England and Wales, £150,315 
£97,170 for lreland. 


for Scotland, and 


The number of electors who re- 
corded their votes and the average cost per vote are 
as follows :— 


Average Cost 
Per Vote 
Votes Polled. 
Polled. sd 
5,770,235 3 10 
676,630 4 5 
220,529 211 


311 


This method presents many objec- 


Nor 


It is some satis- 








For every | 
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| it seems to be in a rather hesitating mood, but, 


The American Pig-Iron Position.—The American 
pig-iron market has been in a rather depressed con- 
dition for some time past. Business has been none too 
brisk, and the market showed its indifference to the 
outcome of the elections by placing practically no 
orders in anticipation of the result. On the whole, 


with large rail contracts expected shortly, greater 
activity should soon be apparent. Meanwhile, the 
downward trend in pig-iron output continues, contrary 
to the experience of the previous year when a great 
upward movement was in progress. This year, how- 
ever, has proved an exception to the general rule, as 
will be seen from the table we give below of the daily 
average output since 1907 to the present time, taken 
from our contemporary the Iron Age :— 


Darty AVERAGE Propuction of Coxe and ANTHRACITE PiG-IRON 
in the Unirep STATES. 


1907. 1908. 1909. 1910. 

Gross tons. Grosstons. Gross tors. Gross tons. 
January .... 71,149 33,718 57,975 .... 85,148 
February 73,038 37,163 60,976 .... 86,616 
BOG. acavas 71,821 39,619 59,232 84,459 
BOER ccccasce 73,885 38,289 57,962 82,792 
MOY cccccees 74,048 37,603 .... 60,753 77,102 
DOS wicinndee 74,486 36,444 .... 64,656 75,516 
OGY cccccece 72,763 39,287 .... 67,793 €9,305 
August ...... 72,594 43,851 .... 72,546 67,963 
September 72,783 47.300. .... Teel 68,542 
October...... 75,386 .... 50,554 83,856 67,335 
November 60,937 .... 52,595 MEY cide *we 
December.... 39,815 .... 56,158 Sh0R2. .... ie 


According to our contemporary, the reduction in output 
is entirely due to a slackening in the steel works 
furnaces’ operations, the production of merchant fur- 
naces being stationary. The number of furnaces in 
blast is still being reduced, the total at the beginning 
of November being 231, or 8 less than on October rst. 
The present number of furnaces in blast is far below 
the maximum figure of 313, at which it stood in Feb- 
ruary this year. 





Land in Western Australia.—The Acting Agent- 
General for Western Australia writes to us concerning 
certain statements that have appeared in the English 
Press prejudicial to Western Australia. It has been 
stated that immigrants find it very hard to obtain suit- 
able land and return from the country disheartened and 
penniless. The difficulty seems to arise when two or 
more people apply for the same block of land, as 
almost always happens in the case of those considered 
** pick blocks,’’ owing to their nearness to the railway 
or to any other peculiar advantage. These claims are 
decided by a Land Board, consisting of three members, 
whose decisions are final, subject to an appeal to the 
Governor. Accusations of prejudice have been made 
against the Board, and it is said that speculators have 
been allowed unfair advantages. The letter contains 
an extract from a speech by the Premier on 
October 17th, in which he gives a complete denial to 
these accusations, and states that no man, to his 
knowledge, who had come seeking land ‘‘ had left the 
State, let alone with broken heart or broken pocket.’’ 
A list is enclosed of land to the extent of over 832,000 
acres open for selection in September of this year, 
giving particulars of rainfall, distance from railway, 
and crops suitable for cultivation on the particular 
blocks. 





personalty in each case :— 


death of Sir George S. Mackenzie, K.CM.G ee 


Wills and Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 


Mr A. B. Todd, Grampound, Cornwall .............:.s0000 £453537 
Mr E. Hind, Lucknow Drive, Nottingham ............... 117,015 
Sir G. C. T. Bartley, K.C.B., East Grinstead ............ 92,813 
Mr J. Rigden,. Court Street, Faversham ................+ 89,984 
Mr F. W. Flight, Cornstiles, Twyford, Winchester ...... 86,287 
Major-Gen. H. T. Fitzhugh, Streat Park, Hassocks ... 78,313 
Mrs. E. Joyce, Caterham Valley, Surrey ...............00. 101,845 
Mr H. Harvey-George, Kingsfield, Ilford ...............046 37,766 
Mr H. F. Smith, Boycott Manor, Bucks .............ssseeeee 35,070 


Tue following changes of address “Fei 
announced :—Mr C. Greenway, of Messen 
and Co., and Mr W. A. Buchanan of } Gs 
Paul and Co. and Gray, Mackenzie and Co, of ¢’ 
re 















































Persian Gulf, have joined the board of ¢j 
Imperial Bank of Persia. Mr Almeric 
M.P., has accepted a seat on the board of Page 
the Oklahoma Oil Company, Limited, Mr 
Smith, of the firm of Smith, Edwards — 

joined the head office board of the London peo 
shire Fire Insurance Company. Consequent 


deputy-chairman of the Marine and General M..: 
Life Assurance Society, the directors have a. 
Sir Francis W. Maclean, K.C.L.E., K, 
the board, Mr H. W. Forster, M.P., taki 
deputy-chairman. The registered ofice often 
Malaysian Rubber Company, Limited, is now Pip. 
Hall, Austin Friars, E.C. On and after the 28th inc 
the registered address of the Transvaal Estates saith 
velopment Company, Limited, will be 4 London \y 
Buildings, E.C. 


. 
PPointe 


Cx to a Seat 


LBSEZLSESER EER TE | L 








The first ordinary meeting of the present session g 
the Institute of Actuaries will take place on Mogi 
next, 28th inst., at 5 p.m., at the Hall of the Instituy' 
Staple Inn, when the president, Mr G. H. Ryan. wi 
deliver his inaugural address. eee 








Foreign & Colonial Corresponden 


DEAR MEAT IN GERMANY—THE SUGAR CRop 
(FROM OUR CORRESPONDENT.) 
Bertin, November 23 


Tue Reichstag resumed its sittings yesterday for wha 
will, with practical certainty, be its last session, as te 
General Election is expected to be held in about a yez. 
The House will have enough unfinished and new bus 
ness to keep it occupied till well out into the summe. 
Besides the Budget, which always calls forth protrad 
debates upon the general political situation, and aval 
number of minor matters, the House will be asked? 
renew the so-called ‘‘ Quinquennate,”’ or law fixing tk 
military establishment for a period of five years. Ths 
will involve a small increase in the strength of th 
Army, as mentioned in this correspondence a fortnig 
ago. The Bill for introducing the increment tax 
also come up again. It was discussed upon its i 
reading at the previous session, and then referred tod 
committee, which has been deliberating upon iti 
months, and will require about two months more! 
fore finishing its task. The prospects for the pas 
of the Bills have materially diminished since last wine: 
Although all the political parties declared themselves, 
during the financial legislation of 1909, in favour d 
taxing the unearned increment, unexpected difficultes 
have arisen in so fixing the details of the measure a’ 
satisfy the multifarious interests involved. The citié 
and communities that have already adopted this fors 
of taxation, now numbering about 300, have 
a i iti h asure before the R 
growing opposition to the mea be ; 
tag, since it will necessitate the abolition of wong” 
systems in favour of the Imperial tax, and they 
then have to content themselves with a percent 7 
the latter. The Imperial Government 1s fully pire 
the obstacles that have arisen since the Bill was ® 


oe am oe 


PSC) 


duced. In order to make the papacy: mo oi 
to the Reichstag the proceeds have been ¢ the 
advance for meeting the increased expenditures for 


Army and for military pensions. An argumeat a 
appeal for the measure has been printed in ¢ 
official newspaper, the general tenor of 
the anxiety of the Chancellor as to its Pp sone i 
Besides the measures already mentionels. 
portant unfinished Bills will again occupy 


Pyar 
of the House. These include, along with some 











Mr C. Vetter, 3 Egerton place, S.W............scesessessseeees 355328 





measures, Bills regarding labour excnamy 








— 

















November 26, 1910.] 





THE ECONOMIST. 


1085 





hold labour, @ partial revision of the trade ordinance, 
new code of procedure in penal cases, a revision of 
code itself, the establishment of a supreme 

al in colonial cases, a revision of telephone 
, navigation dues on rivers, a constitution for 
Loraine, insurance for officials of private com- 














































































It J. Are ‘es and firms, and a revision and modification of the 
Ad Co. ha jgbour insurance laws. The last-named measure pro- 
and Lay vides for consolidating the administration of the three 
Nt upon gystems of State insurance for working men—namely, 
M.G. rk, accident, and invalid and old-age insurance. It 














ill include many new features, one of the most im- 























7 | tant of which is the extension of insurance to agri- 
to € Seat cultural labourers. The measure is one of enormous 
DY office scope, and has occupied the time of a Reichstag Com- 
' , , 
the Unit mittee for some months. 





















OW Pinp To-day’s sitting of the Reichstag was occupied with 
1e 28th ing fil interpellations of the Socialists and Conservatives re- 
ates and) garding the high prices of meats and other necessaries 
ondon W of life. The Socialists put their inquiry in a broad 





form, asking for information as to what measures 
the Chancellor would take to protect the health 
of the people from the dangers involved in the 






























high prices of food. The Conservatives admitted 
a “remarkable and regrettable advance in_ the 
Ry prices of meat in many cities,’ but inquired of | 
Yaa, wi the Chancellor if he were ready to explain the 
“grave dangers *’ which would result from open- 
ing the frontiers to foreign imports. Herr Del- 





brueck, the Minister of the Interior, answering the in- 
terpellations in the absence of the Chancellor, pointed 
out that the latter had permitted the South German 
States to import a fixed number of beef cattle and swine 
from France every week, but intimated that nothing 
would be done to charge existing conditions on the 





























ember 23, Mmmother frontiers, with the exception that the sanitary | 
lay for whe tests applied to Danish cattle might be changed for a 
sion. as 4 simpler and quicker method for detecting tuberculous 

: animals. The Minister rejected the opening of the 
bout a yea Dutch, Belgian, and Austrian frontiers, owing to the 
id new but ee as” . ~ 





prevalence of the hoof-and-mouth disease in the respec- 
tive countries. Cattle could not be imported from 
America, owing to the danger of Texas fever, which 
























and ava ' ae 
be kei oS the cause of the prohibition many years ago, and 
wf American beef was excluded, even when frozen, for the | 











ike reason. Moreover, the importation of slaughtered 
cattle from overse:is would not be possible, the Minister 
continued, owing to the provision of the meat inspec- 


















ent tax wil 5 ; 7 : 

n is tel carcases, Or in halves, with the internal organs pre- 
a ed tos served intact. 
upon ith Herr von Schorlemer, the Prussian Minister of Agri- 





culture, said that there were other foods that might be 
substituted for meat in times when the latter is dear. 
He regretted the high level of prices reached in 
most German towns, but denied that this was due 
Many substantial sense to a shortage of home supplies 
of livestock. He admitted, however, that the number 
of beef cattle, calves, and sheep brought to market this 
year was less than in 1g09, while the number of swine 
mcreased. The prices for these classes of animals at 
Berlin, he further said, were higher in October than 


1s more 


the passagt 
last wintet 


















































any riety ; = 
oy occasion calling for special measures of relief, and 
© particularly deprecated the 
















they would adoption of any measures 
vented io — expose German herds to danger of infec- 
ly aware d oe abroad. In this connection, it may be men- 
was intro » a a humorous background to this debate, that 





some of the Sout] 
tining against live 








1 German States are now quaran- 


: stock from Prussia, the hoof-and- 
Mouth disease havi 




























the : ng recently broken out at various 

ne Oa Mars in the northern part of the country. : 
. the semi Statistics te the International Association for Sugar 
ich proves HIM deetroot aS given out its estimates of the European 
ects. Be Tease ere crop for 1910, showing a further in- 
some if } a s e October estimates. The crop is now 
e attention Be by 326 7:791,000, which exceeds the October figures 
some new j S Liehe and last year’s crop by 1,710,000 tons. 
es, hous | BE Associagj §ives even a higher estimate than the 





On, assuming a total of 


~,875,000. On the 
hand, Die Deutsche Andws 


Zuckerindustrie, the trade 





journal of the sugar interests, places the crop at 
7,601,500 tons. The large gain in the estimates over 
last year’s production is chiefly due to the great ex- 
tension of the acreage in Russia, where a crop of 
2,085,200 tons is predicted by the Association, as 
against 1,123,594 tons in 1909. Germany also shows 
a gain of almost 4co,000 tons in a total of 2,424,840 
tons estimated yield for 1910. 
_ Developments in the potash industry since the adop- 
tion of the remarkable law of last May indicate that 
there will be a further big increase of production within 
the next few years. Within the past s'x months there 
has been unusual activity in the reconstruction of com- 
panies and the establishment of new ones. Since the 
new law provides for the assignment of an allotment 
to all new mines reaching a producing stage, there is 
now a race in progress, apparently, in the sinking of 
new shafts; and, as matters look now, there may be 
as many as a dozen companies applying for allotments 
within the next two or three years. Some of the most 
important existing companies, owners of large un- 





tion law, which requires that they must be in whole | 


> tj 2S . ° | 
a any time since 19C4, but he denied that there was 


developed fields, have begun to detach these from their 
properties already in process of exploitation, and to 
organise subsidiary companies, which will begin forth- 
with to sink shafts. In view of these circumstances, the 
prediction is already made in some quarters that the 
trade will sooner or later reach a point where the allot- 
ments must be cut down to such a low figure that many 
of the companies must fail to earn expenses; and it 
must be admitted that conditions seem to be develop- 
ing rapidly in that direction. 

The Westphalian Coal Syndicate has just given out 
its prices for next year, showing a reduction of about 
3d per ton. The mines on the Saar belonging to the 
Prussian Government had already made a cut ranging 
| as high as a shilling per ton. The reduction was due 
to the unsatisfactory state of the market, particularly 
in South Germany. The chief news of interest from the 
iron market this week is that a considerable cutting of 
prices on bars was shown in the tenders submitted to 
the railway authorities at Berlin on some large con- 
| tracts. The lowest price offered was 103 marks for 
bars of basic steel, or 104 for open hearth, delivered at 
| Oberhausen, near the Lower Rhine. 
manufacturers’ combination is 110 marks. 
was hastily called together to-day to take action 
matter. 

Railway receipts in October amounted to 
£.11,638,000, against £, 10,296,000 in October, 1909. 
This indication of favourable business conditions, how- 
ever, is partly offset by a report on the labour market 
for the same month, which shows that there was a con- 
siderable increase in the number of applicants for work 
at the various public employment agencies. 


The latter 
in the 








FRANCE—INCOME-TAX BILL—PARIS 
RAILWAYS—THE CROPS. 
(FROM OUR CORRESPONDENT.) 
Paris, November 2 


4- 
Tue Bourse has been generally weak, and the new 
capital issues announced are of little importance, the 
principal borrowing country being Spain and America, 
with a variety of new paper. The Paris Bank 
of Rio Plata is charged with the creation of an Argen- 
tine Land Bank, with a capital of 5 million francs. The 
Franco-American Bank offers debentures of the Algoma 
and Hudson’s Bay Railways for a sum of 3 million 
dollars, at the price of 92} per bond of 100 dollars. A 
group of petty banks are charged with the issue .of 
40,000 Alicante Railway bonds, guaranteed, at go in 
Four per Cents. A Tunisian loan for 60 or 80 million 
francs for railways is announced to be secured by taxes 
on alcohol, matches, playing cards, and an appropria- 
tion from the stamp duties. The Paris Comptoir 
d’Escompte and Banque de Paris are selling over the 
counter Greek Treasury 5 per cent. bonds at 99. __ 

M. Magnin, who for nearly half a century occupied a 
conspicuous position in the financial history of France, 














The price of the 
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has just died, at the age of 86. An ironmaster at Dijon, 
he was elected a Deputy in the opposition to the 
Empire in 1863, and again in 1869. After the Revolu- 
tion of 1870 he became Minister of Agriculture and 
Commerce in the Government of National Defence, and 
in that capacity had to provide for the victualling of 
Paris during the siege. He was again returned to the 
Chamber of Deputies, but in 1875 was elected one of 
the 75 life members of the Senate, of which he was at 
his death one of the four survivors. He had always 
taken a leading part in Budget questions, and became 
Minister of Finance in the successive Freycinet” and 
Ferry Cabinets. He was appointed Governor of the 
Bank of France in 1881, and filled that office for 16 
years, until a law was passed in 1897 making the 
Governorship incompatible with the position of Deputy 
or Senator. He preferred to retain his seat in the 
Senate. 

The Income-tax Bill, which has been already passed 
by the Chamber of Deputies, is meeting with some 
opposition in the Senate. M. Klotz, the new Minister 
of Finance, had an interview this week with the Com- 
mittee in the latter Assembly to reply to objections 
raised against the Bill. The chief objections are against 
the proposed super-tax, and the extension of it to all 
classes of income, including Rentes ; the discrimina- 
tion between income from capital and labour; the 
incidence of the tax on rural property; the ex- 
emptions or reduction for large families and persons 
with incomes only strictly necessary. He urged the 
Committee to declare whether they accepted the | 
measure as proposed by the Government on all those 
points, and offered to use his influence to adjust the 
differences between the law as adopted by the Cham- 
ber and the objections of the Senate Committee. 

The results of the first working of the Nord-Sud 
urban railway in Paris are disappointing. The first 
section has been open since the 5th of the month, and 
the average day’s receipts have been a 














little over 


. , . . : consequence is that the sterling exchange, which la 
13,000f per kilometre (five-eighths of a mile), while on | q vk 


the Metropolitan system the daily returns amount to | 
350,000f. The Metropolitan network was constructed | 
by the municipality and leased to a company for a| 
period of 35 years from the date of the completion of | 
the fifty miles conceded, in any case not later than the | 
year 1915. Those were the conditions of the original ! 
contract, but some supplementary concessions have | 
been since added, which are not, however, of imme- | 
diate application. Of the 50 miles, 38 are now in | 
working, and the daily average receipts represent a | 
sum of about 95,o0of per English mile as compared 
with the 13,o00f per kilometre, or 8,125f per mile, of } 
the Nord-Sud. The concession of the latter company is 
for a length of 15 kilometres, a little less than eight 
miles, and only one section is yet open, but it is the 
central one on which the traffic would be the most in- 
tense, the prolongation north and south extending to 
more thinly populated or less wealthy regions. The 
Nord-Sud has, however, a concession for 75 years, 
limited by a right of purchase by the municipality, in 
which case it would be amalgamated with the Metro- 
politan. The concession was originally granted to M. 
Berlier, inventor of a system of tube lines on which it 
is constructed, while the Metropolitan is mainly built 
of masonry. The Nord-Sud was wholly constructed by 
the company and not by the municipality, by which the 
tunnelling and work generally was executed, the com- 
pany by which it is worked only providing the rolling 
stock. On both systems electric power is employed ; 
on both, also, the municipality receives a royalty on 
the receipts, 5 centimes per ticket of 15 centimes and 
1oc on first-class tickets of 25 centimes; the Nord- 
Sud 1 centime on all tickets. The construction of 
the latter cost considerably more than was estimated on 
certain sections, especially in the passage by tubes 
under the Seine. Shares of each of the companies are 
of 250f nominal, but those of the Metropolitan are now 
dealt in at 330f premium, with a dividend of 8 per cent. 
-on the par value; those of the Nord-Sud, which had 


a premium of gof at their best last year, have now re- | 
ceded to 314f. 





nouseeiie 


| Sundries 


[November 9, 1g) 
Statistics of the root crops in F Bi 
issued by the Department of Agri iene bane: 
on which potatoes were grown decli — 
from 1,547,390 hectares (24 English acres) the 
but the yield decreased just one-half, a5 
16,684,418 tons to 8,406,560. The maxi; hae te 
mum crops in the preceding five years were ; 
tons in 1908 and 10,126,243 in 1906. They; 7 010,24 
root is classed according to its destination, . 
the quantity was 5,172,420 tons, against ¢ 
1909; for distillery 1,899,570 tons, against rom 
in 1909; and for fodder 20,976,900 
23,159,311 last year. In consequence of the dee 
in the potato crop, which is largely used as food 
pigs, the Government has decided on s 
September 1st next the duty on Maize—1f Soe perg 
—provided that this grain is not to be 
the manufacture of starch or for distillery, 


Paris is menaced with a coal famine, 
the difficulty of obtaining the Ordinary suppl 
Instead of the usual daily arrivals of § 
1,500 to 2,000 truck loads by rail the mos 
is reduced to about 500, from the insufice 
of empty waggons in the colliery regions cause 
the recent strikes, while the arrivals by wate 
stopped by the floods. The stock in Paris is redy 
to 200,000 tons, and the daily consumption is 25,00 
A deputation of coal merchants was received this we 
by the Minister of Public Works to solicit excepti 
measures to remedy the scarcity by authorisi 
opening of the railway stations to seven o'clock 


‘ 
’ 


4 


night and on Sundays by suspending the limit of wok 


ing hours and the law imposing a weekly labour dy 
rest. 


No variations of importance are exhibited in the Bad 
of France return. The Bank has again checked thea 


portation of gold by refusals to sell it, but there is 
increase of £,255,602 in the foreign bills taken in. 1 


weck had declined at one moment to 25.29, is agaia 
the highest rate of 25.314. 
are, besides, exceptionally firm, and private dis 


from the abundance of unemployed capital has & 


clined } to 2} per cent. The gold reserve of the Ba 
has increased £77,181 on the week. 

The returns of the Bank of France for this 
last week, and the corresponding week of last year 
as follows :— 


DEBTOR. 
Nov. 24, 1910. Nov. 17, 1910. 
f f © 


c 
.. 182,500,000 0 .. 
. 8,006,145 84 .. 
22,105,750 14 . 
4,000,000 0 
8,407,444 . “ 


Fy 
~p 


Capital of the Bank 

Profits inaddition to capital 

Reserve 

Reserve of landed property 

Special reserve 

Notes in circulation 

Interest on securities 

Bank notes to order 

Treasury account 

Current accounts, Paris.... 
Do i branch banks 

Dividends payable 

Discounts and sundries .... 

Rediscounts 

Sundries 


cchckcsetel 


é 


72,691,138 
1,677,274 31 . 
15,660,429 19 . 
1,863,401 O .. 

185,911,950 39. 


Total ...ccccceeeeees 6 429,428,153 9 ..6,395,351,017 47 
CREDITOR. 


ft c 
. .4,128,200,866 36 
x 7830510 62 “ 


378,749,214 40 
0 .. 707,382,174 0 


. 75,671,693 

. 1,762,119 31 

15,062,965 61 .. 
1 401 0 


2 3 3 


Cash in hand 

Commercial bills overdue. . 
Discounts in Paris . 
Foreign bills 

Treasury bills 

Discounts in branches .... 
Advances on bullion 


Do in public securities .. 

Do by branch banks 
Advance to the State .- 
Temporary advances (floods) _4,000000 0 .. 
Government stock reserve 12,980,75014 .. 

Do disposable 99,651,089 77 .. 
Rentes Immobilisées 00,000,000 0 . 
Premises and furniture .... 
Expenses of management.. 
Employ special reserve .... 


f c 
4,131,975,403 69 
286 74 


% 
B 
3 


UsaBScAtFoook 


+ et 83 


168,156,751 37 .. 


sett 


\ 


BOO sisdeciiadese ds  6,429,428,153 9 «. 
BANK OF FRANCE RATES. 


Discount .......++++ cobecccevaeuseneeeuenn ecepaceae 
Advances on bullion 
Advances on public securities ....-++++++* esses 
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The following were to-day’s closing prices and the 
we k :— 
variations — Nov. 24. Nov. 17. 
Par. : << f «o 


Gents. .-+- 100.. 9740 .. 9720 
Thee Pet ves of 1906.. 100 .. 


Shares.. 1, - 4, 

Bask ot ais eeeeee e* 1,842 
Bangs @’Escompte. . .. 918 
Lyonnais eeeeee e — 


Credit Foncier eseeceee : , 5,455 


Gues Canal....++++++** ** 1630 
a "2 °'937 


Railway ..-++- 
vine Railwa eeeeee -- 1,528 
Eastern Railway eeeeee at 
Lyons Railway. eeeeeee oe 4» 
Southern Railway eeee ee 1,135 
Ottoman Bank ....---- 670 
Meridional of Italy Rails 668 
Routh of Austria Shares 122 
North of Spain Shares.. po 
373 7 


2 
s 
Bo 


coooocooocoocoeooooo 
hs 
i) 
cocoococoo co oe eccooeooeo °& 


ao 


83 
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yt -¥-¥-1-1-1-121-1 1-1-1) 
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Garngossa Bonds ....-- 
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Xetters to the Editor. 


THE HELPLESSNESS OF SHAREHOLDERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have perused your ‘leading article, and the 
correspondence resulting therefrom, with considerable 
interest. Having pleaded the cause of the nitrate 
shareholder for many years with, I hope, some benefit 
to those concerned, I may perhaps be allowed to make 
certain suggestions, which, if carried out, should prove 
productive of a better understanding between directors 
and shareholders. 

1. Amend the Companies Acts, so as to make semi-annual 
reports imperative, and compel boards to publish their chair- 
man's address in extenso along with the balance-sheet at 
least 14 days previous to general meetings, the proceedings at 
which would then resolve into an intelligent discussion of 
affairs, to the advantage of directors and shareholders alike. 

2, Exclude the Press, who have no inherent right to be 
present, and whose absence should help to loosen the tongue 
of those who forget that they are the servants of the share- 
holders, whose interests they are paid to protect. 

3. Force auditors to assume a greater measure of responsi- 
bility, and pay them a good fee for doing it—at present there 
is too much “ farming.” 

_ + Finally, let shareholders bestir themselves in their own 
interest, form “unions” for the different sections of joint 
stock enterprise, and forthwith organise to get into closer 
touch with headquarters. 

Any well-meaning effort would. assuredly meet with 
a cordial reception, and the gulf that presently exists 
between directors, represented by knowledge on the 
one side, and shareholders represented by the want of 
. on the other, would quickly disappear. These 

unions of shareholders ’’ to be effective would have 

0 assume limited liability form, but the qualification 
could be fixed at such a figure as would enable all to 
participate, and those who led the movement should be 
paid according to the results achieved. Directorships 
might reasonably accrue to those displaying energy and 
sri the fees from which would go into the common 

und, the outgoings being of a comparatively unim- 
portant character. ‘ , 

ta start be made, even a small modicum of success 
aoe and the shareholding community will soon 
~ faithe, sveeteciel incompetent and the tyrant.— 
sresh ully, A. F. Bropie JAMES. 
am House, Old Broad street, London, E.C., 
November 24th, 1910. 


TO THE EDITOR OF THE ECONOMIST. 


ine remedy this evil, Mr Acworth makes the 
j uggestion that at general meetings the 
a yape be taken by an TR. secs oF shareholder, 
a bee his fellow-shareholders. But even with such 
Would an Wwe should be no further on, for the board 
Proxies ¢ = have their own candidate, and enough 

., 0 put him in the chair. He would be the 
nominee all the time, and the directors’ interest 


_ Sir, 


| would not be allowed to suffer in his hands. 
directors can rely on a majority of proxies 


| I get from 














7 long as 
can 
see any hope in the principle of election, which will ze. 
main what it is at present—a farce. And so long as 
the report little or no information as to what 
ny's true position is, I shall continue to be 
A HEtptess, HopeLess SHAREHOLDER. 
Gracechurch street, November 22nd, 1910. 


the compa 


THE HEREDITARY PRINCIPLE. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Rosebery and Lansdowne resolutions 
passed by the Upper House within the last few 
days embody the Tory alternative to the Gov- 
ernment’s Parliament Bill, and are undoubtedly 
intended to rally moderate men to the Conser- 
vative cause. There is an air of sweet reason- 
ableness in the proceedings of the Lords at this 
crisis, which is calculated to disarm hostility and 
appease those Unionists—of whom there are not a few 
—who were genuinely alarmed at the upsetting of the 
traditional balances of the Constitution a year ago. 
But the future Constitutional historian will see in these 


eleventh-hour proposals more than a mere party move. | 
If the resolutions are to be taken at their face value, 


the disavowal of the hereditary principle means that the 
fight of the democratic party against an entrenched 
aristocratic class is three-parts won. The hereditary 


principle has always been the sheet-anchor of the privi- } 


leged minority. In the old days, when Queen Victoria 
proposed, in 1856, to modify the constitution of the 
House of Lords by creating life peers, this encroach- 
ment on the Lords’ privilege was triumphantly repulsed. 
If, it was argued, the door were opened ever so little, 
it would certainly be pushed further by the pressure of 
the crowd outside. But to-day the hereditary principle 
is gaily abandoned, bag and baggage. ‘* We stand,”’ 
says the Tory candidate for South-West Manchester, 
‘* for the abolition of the hereditary principle ’’—a volte 
face which, even in these days of quick political 
change, must command our respectful admiration. 

The fact that such a proposal is put forward and 
accepted as the official Tory policy has an enormous 


significance—indeed, is far more important than the de- |j 


tails of the scheme itself, for after such an avowal 
the hereditary principle cannot long survive. But the 
proposal cannot be final, and, indeed, will clearly not 
meet the needs of the present situation. 


treatment for both parties. If the Upper House is 
still to be governed by party considerations, as is the 
case, for example, in the Senate of America, the two 


parties must be fairly evenly balanced, so that if | 


opinion in the country runs strongly in a Liberal 
direction, it should be possible to secure a Liberal 
Second Chamber. If, on the other hand, the Upper 
House is to be removed from party influences, there 
must be a guarantee that the members shall be 
men of independent opinion. The Lords’ proposal 
fails to satisfy either of these two conditions.—Yours, 
&e., L. W. 
Cambridge, November 24th, 1910. 


—_— 


GOLD AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. 

Dear Str,—The letter of ‘‘ Enquirer,”’ in your issue 
of October 29th, raises the question of the effect on 
price of securities of increases in the supply of gold, 
and this has been discussed by ‘“‘T. W. M.” and 
“7. W. C.,” together with the additional question of 


the effect of the trade cycle on the prices of commodi- 
ties. It seems to me that greater clearness would be 
obtained if a separation were made between these two 
causes of variation in prices, in 
and also if commodities were separated from securities 
and from the value of money. 





The first 


feature of a reformed Second Chamber must be equal |. 


which are quite distinct, | 





| 
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Taking first the prices of commodities, it will be seen 
that prices rose from about the year 1850 to the year 
1873, that they fell to the year 1895, and that they have 
risen since that date. This is shown by any of the 
Index Numbers, but is particularly clear ina diagram 
(published by P. S. King and Son, 1908) setting out 
Sauerbach’s Index Numbers—which were 75 in 1850, 
111 in 1875, 61 in 1895, and 8o in 1907. 


These extreme variations seem to be connected with 
variations in the supply of gold (always, of course, 
being considered in relation to the demand). The gold 
discoveries in California and Australia took place in the 
years 1848-50, and the actual production of gold was 
approximately constant for 35 years. Owing to the 
demonetisation of silver by Germany, &c., about 1873, 
and to the great accumulation of gold by the Conti- 
nental banks (which when not used for currency pur- 
poses might to all intents and purposes be buried in the 
earth again), a decrease in the supply of gold may be | 
said to have taken place, and this was only changed by | 
the great production in South Africa, which showed its | 
really big rise about the year 1894. 


It is difficult, if not impossible, to prove absolutely | 
these relatiorships between prices and the supply of | 
gold, but the facts are more than suggestive. 

We now come to the second effect—that of the 
‘‘ short trade cycle,’’ when a few years of depression 
are succeded by a few years of prosperous trade. Prices | 
are low in the former and high in the latter, and these 
are shown as small oscillations on the main line of the | 
price curve, which is thought to vary with the gold | 
supply ; 1857, 1864, 1873, 1880, 1890, 1900, and 1905 | 
are years of high prices, while in the intermediate years | 

| 
| 
| 





occur the valleys of the curves. 


Now, the increase in the supply of gold probably 
affects the short trade cycle, inasmuch as the natural | 
rise in prices is increased, and a feeling of elation is | 
produced. In addition to this, it is easier for debtors 
to pay their debts. Similarly, a decrease in the gold 
supply should have the opposite effect. 

As regards the price of money (as shown by the 
Bank or market rates), the figures scem to show that 
the rate was higher during the years 1850-75 than be- 
tween 1875-1900, and it has certainly been higher since. | 
The individual years, however, show great variation, | 
and I do not feel quite certain that the conclusion can 
be drawn that high money rates go with a large supply | 


of gold. 


There is no doubt, however, that in years of good | 
trade the discount rate is high (the Pearson coefficient 
of correlation between the index numbers and_ the | 
London market rate of discount for the years 1878-1908 
is plus .62). 

As regards securities, these should be divided into 
two classes, according as they yield (a) a constant or (b) | 
a fluctuating rate of interest. 

The former should not vary with the quantity of | 
gold, because, though the interest received is of less 
value (as regards the commodities it will buy) than 
before, the gold to buy the securities is correspondingly 
more readily obtainable. Owing, however, to the 
greater trade which probably goes on when prices are 


| the prices of fixed interest-bearing securities 


| supply of it. 


| than commonly are thought normal 


_ this price-raising tendency is not 
| to cheaper gold, but he underrates it. 


| real dearness of general commodities current world ¢ 
| doubtless the evolution of the 


| Writers to tax all the gold mines 





rising (on account of an increase in the supply of gold), 
I believe that the prices of constant interest securities | 
do tend to become lower in such cases. 

_ The effect of the ‘‘ short trade cycle ”’ is easily seen 
in the prices of these securities being low in years of 
good trade (i.c., of high discount rate). As regards 
securities which yield a fluctuating return, the effect 
on these increases in the gold supply will be various, 
according as the company concerned is of long stand- 
ing or not (and, therefore, has buildings, &c., capital- 
ised in years of low or of high prices). 

The effect of the short trade - cycle 
marked, high prices occurring in years 
i.e., in years of high prices and high 
are, of course, broad conclusions, and have been applied 
mainly to British securities, &c.—Yours faithfully, 


is here very 
of good trade, 
profits. These 





Dublin, November 23rd, 1910. P. K. O. 


GOLD SUPPLY AND SECURIT 
TO THE EDITOR OF THE ECONOMIst, 
Sir,—T. W. M.’s exposition of mo 


establishes a record of fallacy to the squat ch 
‘* first principles ’’ follow closely the latter-day imag: 
of certain American magazine writers on this “ee 
question, whilst the text-bookisms he e Vex top 
either in themselves or in his adaptations r vw 
root fallacy is his confusion of the rold output S Ws 
the trade cyele. Boom and slump are not Ho 
spective resultants of advance or slackening of the 

output rate. Increase of gold output cannot 
boom. Nor did scarcity of bullion destroy the 
Empire, as Alison, in his ** History of Europe” 
T. W. M. states that increased gold output 
trade cycles, but as the gold output rate has conti 
vanced since 1894 (16 vears), he has destroyed his 
vague theory by exemplifyiny 1907 as a collapse ponte 
throughout and since the slump of 1907-9 the gold oupe 
rate has further advanced, to prove substantially that 
neither rules nor is ruled by cyclic trade. ' 

T. W. M. repeats that when the Sauerbeck Index rf 

T94, 
cline, and accordingly presents this train : (1) Inereased » 
output rate, (2) high prices, (3) depreciation of Cons 
&ce.—Q.E.D. He misses the truth that nominal and » 
prices may each be high, though lower; that, on the op 
hand, the nominal may be at its highest, whilst the nd 
is at its lowest, and the converse. In what actual "1 
T. W. M. prove that the principal and interest of Cons 
&c., are exclusively, disproportionately, enhanced or de 
ciated, as the case may be, by a livening or slackening 
demand to supply of bullion gold? 

T. W. M. asserts that, ‘‘ as the cost of winning gold 
comes less, inferior ores may be worked at a profit, and 
gold output is thereby increased ’’—postulating in 
bility of gold mining profit price; whereas, like all of 
minerals, the real profit price and the rate and sumofs 
output are all duly ruled by production cost coacting 
the current degree of life in the demand for the em 
Just as the demand-expansion superadds fs 
merly unprofitable, neglected gold mining, so must a sa 
ening of the demand choke off such, and thus eventu 
check, if not reduce, the rate and sum of gold supply fe 
interval of years. 

Effect being often far distant from its cause in monet 
phenomenon, many notions err in being based upon met 
what synchronise. 

A real cheapening of gold production cost in course m 
for a corresponding nominal rise of general prices to 


' 


ale 


| permanently, until, if ever, the mining areas become im 


quate. Such permanence being now in force, higher prt 


must prevail unless 


| average real production cost of commodities other than 


correspondingly falls. So far, we may fairly presume= 
vet mature, Freie 
Ashley recently ascribed 5 per cent. price rise since 1845 | 
| Of the causes of! 
United States is la 
accountable, but lack of space forbids digression. 
Since it is being seriously proposed by some Ame 
into equability of oul 
to steady prices, it is apropos to consider the 50 ee 
royalty levied by Spain upon the main_ source ci BN” 
metal output of the sixteenth century. It must very# 
rially have checked the output and price-rise, great a 
were; otherwise the successive Kings of Spain 
have abated the royalty by stages from §0 to 10 pé&® 
by the middle of the eighteenth century. OMT 
prices would have gone up 300 per cent., or more, ™ 
of about 200, had there been no tax at all. 


The second precedent for the present case, je ‘ 
by happening at a period of extraordinary 
velopment, which absorbed much of the increased god 
put, added, therefore, but about 20 per cent. to prices: 
present there is no prospect of such a ¢ 
advanced and advancing gold output rate 

even should other nations adopt fully the in 
- such lowering of prices — not = - i : 
of the really cheapened gold production COS. | 
reported that nee was no manifest price-tist a 
comparison was merely national ; (2) it was 
years immediately preceding the gold - 
and low prices; (3) he overlooked the pret l is. iy; 
dency of Free-trade which was being estab, 5 
terval; and (4) he was too previous, In ~ pry wary 

the price-raising tendency of the increa of a ete 
such being hardly perceptible before the lapse 

Years later there was no excuse for ee. 
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2 ying, on Tooke’s authority, what whe science 


Smith’s time. 
oe ee cause of cyclic trade, Professor Stanley 
<’s theory of decadal sun-spots affecting nature's 
a will be further heard of. Does anyone propose a tax 
Such sun-spots ?—Yours, &., Cuas. W. Epwarps. 
Glasgow, November 7th, IgI0. 


LINOLEUM AND OILCLOTH TRADE. 
TO THE EDITOR OF THE ECONOMISY. 


Sir,—The enormous expansion of our export trade 
pointed out in your issue of 19th inst. is certainly due 
in some measure to the continued improvements in the 
manufacture of the above-named articles. There is, 
however, a more important cause. Of late years the 
ysual materials for building purposes, such as stone, 
pricks, timber, have been superseded to a great extent 
by the employment of concrete and reinforced concrete 
for the structures themselves. But even more generally 
for their interior, such as private residences, public 
buildings, schools, hotels, &c., wood and timber of all 
sorts have been eliminated, not only for the purpose of 
making the buildings more fireproof, but also for the 
sake of durability. Balks are no longer used, plank 
flooring is a thing of the past ; staircases alone are still 
built exclusively of this material. 

All the floors, for example, of the rooms, including 
even banqueting and ball rooms, halls, and passages 
are now covered with floorcloths of superior quality, 
which can be made more sightly than wooden or even 
“parquet ’’ floors, but this is of small importance 
compared with its usefulness for sanitary purposes. The 
dust and other impurities which are carried into the 
interior of the buildings from outside are easily re- 
moved by sweeping and washing. 1 


habitable in a short time. 
Wooden floors, on the contrary, however well they 
may have been planed, cannot prevent dust, &c., from 


settling into the interstices, which it is difficult to ex- | 
If the | 
latter method be used, the planks imbibe the moisture | 
toa very great extent, and it takes a very long time) 
indeed for the damp to disappear, and permit the rooms | 
to be used without the inmates being exposed to colds, | ‘ ; ietnten te cente  eate 3 
heumati and eve ool . " | foundation of the Society in 1754, and it 1s no 
meumatism, and even more serious complaints. Rooms | 


; ‘entity | prising that he found some difficulty in bringing his 
covered partly or wholly by carpets do not escape the | ARON - . 


tract by mere sweeping, or even by scrubbing. 


evil consequences ; the moisture will strike through the 


covering, deteriorate it, and affect the health of the 
residents. 


These remarks, of course, apply principally to the | 
countries which impo voods, those climatic | lume 
port our goods, and. whose climatic | Sir Henry Wood wisely attempts no more than a brief 
'and unvarnished record of the principal facts, 


necessary ; the us . * . 
; use of small carpets or rugs on floor | great names and the notable deeds, which went to make 


conditions make the use of carpets unsuitable or un- 


cloth is, however, quite a practicable alternative.— 
Yours faithfully. N. Korp. 


5 sa Parl 7 
Victoria Park, Manchester, November 22nd, 1910. 


BORROWED MONEY IN TIME OF WAR. 


: TO THE EDITOR OF THE ECONOMIST. 
iR,—I should indeed be grateful if some of your 


readers could inform me what would be the probable 
attitude of the leading metropolitan banks in the fol- 
Owing circumstances. Like many others, I have for 
a borrowed largely upon Argentine, Brazilian, 
ar and Mexican gilt-edged securities from my 
war mi But dreading the possibility of a world-wide 
countri hey Germany, England, and other European 
i es, I have most reluctantly avoided all British, 
"hg and Colonial securities and those of European 
‘82 countries. If war between Germany and Eng- 
would te to occur, such a colossal international panic 

I be Created that very few—if any—stocks would 
“ able, and if saleable, then only in small quanti- 
and at an enormous discount. In other words, 

| aaa cover now possessed by my bankers would 
additine. vanish, and I should be unable to give them 
Pert Cover, because the major portion of my in- 
Possessions are trust funds, in which, being 





The moisture in this | 
case will speedily evaporate, and render the rooms | 





only a life-tenant, I can neither touch the capital nor 
even pledge or anticipate any future dividends, rents, 

Is there any means of insuring against such’ tem- 
porary losses as would be created by an Anglo-German 
war? If so, what would be the probable premium per 
cent. per year? 

Such a war would probably involve many other Euro- 
pean first-class Powers, including France and Aus- 
tria, as well as Italy, with or without Russia, and per- 
haps Belgium, Holland, and Denmark. Of course, 
the Bank rates throughout Europe would be much en- 
hanced, to the profit of British banks. Would our 
leading British and metropolitan banks compel their 
clients who had borrowed money to increase their 
cover or to sell out at slaughter prices, and so contri- 
bute to augment the international depreciation of 
stocks and shares? Such a suicidal policy would 
obviously depress and injure the investments held on 
their own account by these banks. Or would the 
banks be inclined to forego or postpone their demand 
for extra cover until a reasonable time after the cessa- 
tion of international hostilities ? 

It would also be instructive if some of your readers 
could give an approximate estimate of the percentage 
of capital borrowed in the United Kingdom for Stock 
Exchange operations as compared with those paid for 
by cash without credit or assistance from bankers, dis- 
count houses, and stockbrokers. In such an estimate, 
of course, trustee estates should be eliminated. 

Evidently the world’s commerce is carried on chiefly 
by credit, which would be cruelly curtailed during an 
Anglo-German war.—Yours, &c., SENEX. 

Brighton, November 22nd, 1g1o. 





Reviews of Books. 


ENGLAND BEFORE THE INDUSTRIAL 
REVOLUTION. 
WE are glad to see that Sir Henry Wood has published 
the very interesting address he delivered last April 
before the Royal Society of Arts. His was to 
describe the condition of the country at the time of the 
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survey within the limits of a single paper. To go back 


| a century and a-half, and, halting at a precise date, to 
| take a wide view of the art, the literature, and th 


come 
ree ’ r ~ ntry } ‘ t- k th: reotil Ss yeculiar 

merce of our country ts a tas vat requires peculi 

gifts on the part of the author. In the present volume 


the 


the history of England, and especially of industrial Eng- 
land, in the middle of the eighteenth century. In a 
preliminary chapter he discusses the politics, literature, 
art, and science of the time, and he then turns to his 
main subject—the commerce of the country. 

In the middle of the eighteenth century England might 
still be called an agricultural country. Already in the first 
rank of commercial nations, the growth of her industrial 
life was steady, but continued to be slow. The Industrial 
Revolution, however, was impending, and ina few years 
the face of the country was to be changed. Thus, the 
middle of the eighteenth century may fairly be taken 
as the end of the old and beginning of the new commer- 
cial eras. ‘‘ At this critical point the Society of Arts 
was founded. Its foundation, indeed, was a sign of 
the times, one of the signs that men’s minds were being 
influenced by the coming changes.”’ Sir Henry Wood 
takes each of the princinal industries in turn, and traces 
its history to this point. His work is of something 
more than academic interest, for it shows how complete 
was the industrial change of this period, which Lecky 
rightly calls ‘‘ the most memorable in the industrial 


history of England. ” 


* Industrial England in the Middle 
Century.”’ By Sir Henry Trueman Wood, M.A. 
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NEW CAPITAL ISSUES. 
Midland Railway Carriage and Wagon.—lIssue at 


par of £200,000 5 per cent. debentures, in bonds of {100 
each to bearer or registered, at the option of the subscriber. 
The issue forms part of a series of £250,000 secured by a first 
and floating charge on the undertaking, and assets present 
and future, including uncalled capital. They are to be repaid 
on July 1, 1940, but may be redeemed after 1920 at 102 per 
cent. The issued capital of the company is £210,000, of 
which £10,000 is in £10 6 per cent. preference shares £1 paid, 
and £200,000 is in ordinary shares fully paid. The amount 
uncalled being £90,000 on the preference shares. The 
company was established in 1853, and for the twelve 
years up to June, 1909, paid a dividend of 12} per 
cent. on its ordinary shares. Last year, owing to slack. 
ness of trade, only 73 per cent. was paid. The profits 
for the last five years are shown in the prospectus. 
The proceeds of the present issue are to be applied in the 
construction and equipment of new works, for which a freehold 
of 62 acres site has been purchased at Washwood Heath, 
Birmingham. It is said that the existing works have become 
inadequate and unsuitable for economical production and 
manufacture of rolling stock. The assets including the 
uncalled capital and the present issue are stated to amount 
to £623.587, but there is no valuation in the prospectus. The 
security for the issue should be adequate, though the margin 
of profit last year over the interest required for this issue 
was only £5,863. The bonds, however, are not secured 
by mortgage on property vested in trustees, and there would 
therefore be no power of sale in event of default. The yield 
of 5 per cent. can only be considered fair in the circum- 
stances in which the company is placed. 
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Midland and Textile Insurance ¢ a ; 
£500,000, divided into 500,000 shares of Lt ea ail 
100,108 have been issued and 5s per share paia “aay 
further 49,892 shares are in course of issue, {and 


offered for subscription 200,000 new shares of fie 1 
premium of 1s per share, the whole to be cla | 
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company was formerly known as the : 
Company. Contracts have been entered into to abeorh 
business of the City of London Re-insurance Company, the 
company’s business includes fire, burglary, fidelity The 
accident, and plate glass. Steps are bei taken pawl 
the company to transact employers’ liability busines, at 
said that the premiums of the two companies for Itis 
were £38,994. The expenses appear to have been 
The business is intended to be pushed Among textile ani 
drapery firms, and many of these have promised ae 
business. This class of risk is hazadous, Fp. 
apparent justification for offering the shares at a premium, 
Ferghana Oil FPields.—Capital £750,000 divided ity 
750,000 shares of {1 each. The present issue ig of | 
shares, cf which 350,625 will be allotted in part 
the purchase consideration, and 250,000 are now i fo | 
subscrip‘ion at par. The company will acquire an estate| 
known as Maily Say im Turkestan, formerly owned by the} 
late Prince Khilkoff. The concession has 37 years tor.) 
The present owner is the widow of the late Prince Rhiliet | 
The directors say that they are informed that, subject tp | 
certain formalities, the Russian Government will as uf 
special favour agree to the transfer of the concessign| 
to an English company. The property is in a 
early stage of development. Wells have to be 
a pipe-line laid, a refinery built, oil in quantity has not 
been proved on the property. The sum payable to ¢ 
original vendor is £308,125, of which £74,375 is in cash and) 
tbe remainder in shares. The company pays this amouti, 
and in addition £116,875 in shares and {15,000 in cash tp 
others concerned in the promotion. The prospectus does ne! 
state the area covered by the concession. The ventor 
appears to be capitalised rather too highly to be an attractive 
speculation. ' 
Anglo-Canadian Lands.—Capital £300,000, divided iato| 
300,000 shares of {1 each, of which 250,480 are now offered} 
tor subscription at par. The company will acquire 822} 
acres of farming land in the Beaver Lake country in Alberta,| 
including the benefit of the purchase price of 1,660 acres, pat} 
of the above, sold prior to the formation of the company, 
The land was originally purchased on the instalment system) 
by a syndicate. Of the instalment $150,000 have been paid,| 
and the purchase money still unpaid is $622,226, or about} 
£123,295, payable in instalments spread over the next seven) 
years, with interest at 6 per cent. per annum. It is intended) 
while proceeding with the realisation and development of the] 
above property to secure further areas that may be offered on | 
advantageous terms in North-Western Canada. The land | 
was selected by Mr N. G. Boggs, of the Saskatchewan) 
Investment and Trust Company. The soil is said to bed) 
first-class quality suitable for wheat, oats, barley, and vege 
tables. The purchase price of the interest of the syndicate) 
is £49,250 in shares. The amount they have expended s) 
about £36,000. The published prospectus is deficient in infor-| 
mation as to contracts, &c. Canadian land is now higher in| 
price than ever, and investments depending on the realisation | 
of hopes of Canada’s future prosperity are naturally spect} 
ative, 
Peacock and Nilambe (Ceylon) Tea and Rubber 
Capital £100,000 in 1,000,000 shares of 2s each, of w 
800,000 are now offered for subscription. The company : 
acquire three estates in Ceylon. The total area is 4,114 acres | 
they are fr2ehold, the titles being derived from Coma 
A summary in the prospectus states that the tea plant | 
in full bearing amounts to 1,455 acres, rubber 220 acres, | 
areas of coca, cocoanuts, and timber, and 2,299 pss 
jungle, Patna and waste land, of which 1,400 a ae 
believed to be suitable for cultivation. The profits ped 
mated at £4,470 in 1910 (tea only) rising to £14,070 ns 
The purchase price is £64,000, which the vendors r y 
in cash or shares at their option. As a small tea = 
speculation the venture appears to have fair prospe¢ . 
ing to the valuer’s reports. eek tal 
Batu Matang Rubber.—Capital £90,000 aah 
90,000 shares of {1 each. The present issue +f wertible | 
shares and £35,000 6 per cent. first mortgage ht, got | 
debentures. Holders of re age 9 erties 7 at | 
December 31, 1913, of converting deben . ‘ar OD | 
Par. Devlaneees ot so converted may be repaid at par © | 
six months’ notice, and any debentures out 
December 31, 1920, shall then be repayable at Pe 
for shares will be entitled to the call at pat shird of | 
unissued shares for every two shares allotted, “third ust | 
such call being until December 31, 191! pvt 31, 1913| 
December 31, 1912, and one-third until Decem ageregati | 
The company will acquire two estates in Pe a= 
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who Out of this 320 acres are planted with 38,800 
mad aged from seven or eight years to two years. The pur- 
xo is £56,000. The advertised prospectus does not 
chase pespromotion profits, which appear to take the form of 
: The capitalisation is high. 

an.of Granite.-—Capital £50,000, divided into 
shares of {1 each, of which 30,000 are now offered for 
splic subscription. The company has been formed to 
ire red granite quarries m South Finland on the Salo 
Fjord (Baltic Sea). The properties consist of two estates, 
nal together to about 44} acres, on which are two high hills 
ite, estimated to contain at least 140,000,000 cubic feet 
A 30 years’ lease of mining rights will also be 
ired in respect of further properties estimated to contain 
3 ooo cubic feet. As the properties adjoin navigable 
water the expenses Of placing the stone on board will be low. 
The quality is said to be good. The advertised prospectus 
no information as to purchase price or contracts beyond 

the fact that the vendors take £20,000 in shares, 

W. Stading and Co.—Capital, £50,000 in 50,000 shares 
of {1 each, of which 23,000 are now offered for subscription, 
7,000 are issued as fully paid and 20,000 are reserved. The 
company has been formed to acquire the business of chemical 
manufacturers of Chemische Fabrik W. Stiading and Co 
now carried on in Germany. The business is carried on in 
freehold premises in a suburb of Leipzig. The company also 
propose to establish a branch in London for the sale of boot 

They also possess a secret process for refining 
mineral oil. The estimated value of the properties is £13,000 
and {2,000 for goodwill. The purchase price appears to be 
{8000 in cash and £7,000 in shares. The published 
announcement gives no details of contracts or underwriting 
commission. British investors will probably be more attracted 
aoe meee than by this small German concern. 

roprietary of Western Australia.— 
Capital £200,000, divided into 200,000 shares of £1 cuah, of 
which 199,993 are now offered for subscription. The com- 
pany will acquire the right to purchase a lease of 24 acres 
on the Yilgarn Goldfields, adjoining the Bullfinch van ar 
property. A shaft 40 feet deep has been sunk, and pay ore 
disclosed 4 feet deep, said to value £6 per ton. The purchase 
see is £125,000 incash. The knowledge of the property is 
omy so small that the shares can only be considered a 

United Electric Theatres.—The authorised capital i 

ee in nna ne pe by tos each. Of 1 am nephe 

ave been issued, and the directors now offer 30,000 

va for ne at par. The company was formed in 

teanigrph tates, Efe thaauce have bets cee 

‘ ' f res have be 

and another at Mile End will open shortly. It ise 
posed to erect theatres at Hull and Burnley. 

* cage ar oe epee Ice and Cold Stores.—Capi- 

into 16,000 6 per cent. non-cumulative 

—_— shares and 34,000 ordinary shares, all of {1 

vord ‘gn issue is of 10,000 preference shares and 

mae 2 pe The company will establish central 

aa an S, Rein an ice factory and cold stores, 

> pean ¥. 2 al Boy - Pag ~— por 

Ses - 76, 78, 80, 82, 84, an 

~, Holdenhurst-road, Bournemouth, inclusive of the land 

. uildings known as the American Skating Rink. 
Raggy Payable for the land, buildings, alterations, 
bration is Cs, and the expenses of promotion and regis- 
be entitle + pope £ — Lage ae msi res 

ertain circumstances toa higher dividend 
a 6 per cent. The circumstances rans stated in 
ertised notice, nor is any information gi st 
contracts. Should the full - ctiehesteny-on 
these points the char full prospectus be satisfactory on 
ho are able to ira es might be attractive to local investors, 
judge of the company’s prospects. 
—— 
asad LOANS AND NEW COMPANIES. 
sel leggy a he mig ay exclusive of 
’ ” €n as [Ollows :-— 
Capita! Applications. 
Amount First Further 
Nominal Reeeived by Payment  Lia- 
Capital. Company. Thereon. bility. 
“ 262,173,546 : ; 


Amount Previously recorded... 


; ues of th 
M J © week — 
idland Railway Co. of Western 
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Amount i 
Nominal Offered to pt ~~ 
ital. the Public, ‘hereon. bility. 
International Granite Co. ...... 30,000 .. 30,000 71500 22,500 
Uniiod anedian Le ds oo 50480 -- 250489 > 3310 ** aign70 
9 ‘Watson and Sone ead 15000 .. 1500 .. 15500 
Bre ” »a6£195 ..., x 290,000 50,000 

pee ePtels, £1, at £1 Is... W000: 147,000 .: o 200 

‘anation ppetatary of Western +: | ne a 
W. Stading and Go. ..-..--".- “S309. “ateee 1. RR: 
urpemouth Markets Ice and ia Se 

res . 

Do ee rere git tieiteteeees 15,000 . 15,000 .. =-1,875 .. 13,125 
Midland and Textile Insurance ’ : Ne she RB: 
* Co., £1, at £lls............ 210,000 85,000 
Midland Railway-Carriage and ao: SOR: tn. 

— Co.,5% Deb, Loan 
Diao dssts Shinde. 200,000 .. 200,000 .. 20000 .. 180,000 
ae. offered for subscription to date | Total Cp for Pama Sa the 

w —_ 
£264.736,174| SE Seciesta tals £182,356,783 
a pec itera 492,203,751 
ee lat 123,629.97 
119 815,151 1908 oes eeeesseeeces sees 120,173,780 
162481000 | 1904 ooo 125,019,688 
engage ane edie 

ME SSRMIO| TOES .:.0.2cecse...n. ee 1st stL oe? 





HARRIS, WVINTHROP & Co. 
Members of the New York Stock Exchange, 





NEW YORK. 
LONDON. 


LONDON OFFICE: 24 Throgmorton street, E.C’ 


CHICAGO. 
PARIS. 








Orders executed for investment or upon margin on all recog- 
nised | American Exchanges. Information regarding American 
Securities furnished upon application. 








Head Office: 15 WALL STREET, NEW YORK. 











COMPANY MEETINGS, &c. 


ANGLO-EGYPTIAN BANK, LIMITED. 


The annual general meeting of the shareholders in the Anglo- 
Egyptian Bank, Limited, was held on the 22nd inst. at the 
offices, 27 Clements lane, London, Mr H. A. Richardson (the 
chairman) presiding. 

The secretary (Mr Geo. H. Soul) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the past year had been in Egypt a 
great disappointment. It commenced with bright prospects, 
and with the promise of a large and good cotton crop, which 
it was hoped would set the country upon its legs and go 4 
long way towards effacing the effects of the crises in 1907. 
Such expectations, however, were only short-lived. The cotton 
plant suffered considerable damage in October, and it was soon 
evident that the second and third pickings would be practically 
a total failure. The crop eventually turned out a little less than 
5,000,000 cantars, or the smallest for many years. They had 
to go back 16 or 17 years to find so small a crop. Prices went 
up by leaps and bounds until f.g.f. Egyptian cotton was selling 
at over 16d a Ib, and such a figure, he supposed, had not been 
reached since the American War. Unfortunately, the culti- 
vators, in view of large supplies, had sold freely in advance, so 
it was the foreigner and not the fellaheen that reaped the bulk 
of the advantage of the abnormally high prices that prevailed 
throughout the season. Still, there must have been some com- 
pensation in price for the shortness of the crop, and of the eight 
million sovereigns imported during the season one million re- 
mained in the country, which was much better than in the 
previous season, when more gold was exported than imported. 
Naturally the competition of the banks was keener than ever, 
and with free early shipments of cotton the season was shorter, 
and they were actually lending money in Egypt at 4 per cent. 
when the Bank rate here was 5 per cent. Fortunately, that did 
not last very long, and the Indian demand for gold during the 
winter months enabled their bank to get rid of its superfluous 
sovereigns on much better terms than they might have expected. 
There had been considerable misapprehension that the bad 
crop might be the forerunner of more, but happily such fears 
were relieved by the fact that this year’s crop was now assured. 





British and Aven. . sg 0tt0cct* 600,000 .. 570,000 .. 30,000 .. 540,000 
Fe mamaria 6,000 oni ae ‘ MORE ENCOURAGING OUTLOOK. 
W Diamond Minin Sse ebea 25,000. 25,000 .. 12,560 ie The poltical situation had also given Cause for anxiety, but 
"exe. Electrie Supply 10 . 7,550 .. 377 .. 3775] this had now improved, and if, as he was inforiaed, the potion 
Peaghce » Pref. £5 ......., 143,605 clock was to be put back for several years, it would be haile 
& Oilfields 3,605 .. 143,605 .. 57,442 .. 86,163 , : . - 
Peacock and Nilambe (Geyion) 250000 °. 280000 -. 62500 .. 187,500 | with satisfaction by everyone having permanent interests in 
ean Ar ong 80,000 80,000 Egypt. The chairman proceeded to refer to the accounts, and 
q Dob % } tubber Plantations 35,000 | 35,000 aes re ~~ said that the prospects for the current year were encouraging, 
‘®*SMt Conv. Debs... 35,000 | 3000 -. 3500 .. 31,500' With an assured crop of 6% to 7 million cantars (the latest 
—S=—_— ~- ease : _H 
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estimates were for the larger figure) of good quality, with _ 

rices, and the fellaheen reaping the ful! advantage of them, 1 
Tatived as if Egypt would receive something like £10,000,000 
sterling more for its cotton and seed as compared with last year. 
Their bank should take its share of the increased trade that must 
follow if this probability were realised. But there were far too 
many banks all eager for any good business going. So far — 
bank was doing more business, but he would enter a word 0 
caution. against a too exaggerated view of the possibilities. 
The country and the merchants might do well enough, but there 
were too many banks all eager for any good business. It was 
not so much the volume of the business in the early months of 
the season as its duration which would determine for the bank 
the results of the current year. There had been a record import 
of sovereigns into Egypt to move the crop, some £9,000,000. 
This had proved too much for the time being, az.d, with a cessa- 
tion of the free sales of cotton made early in the season, gold 
had already left the country, and India, as last year, had taken 
it, though not at such favourable prices. This movement seems 
to have been premature, and the exchange had already fallen 
below gold point. In conclusion, the Chairman moved the 
adoption of the report and accounts. : 

Mr Thomas Usborne seconded the motion, which was, after 
a-short discussion, unanimously agreed to, and the dividend of 
10s per share, as recommended, was approved. 

The formal business having been disposed of, the usual votes 
of thanks terminated the proceedings. 





WALL PAPER MANUFACTURERS, LIMITED. 


The annual general meeting of the shareholders in the Wall 
Paper Manufacturers, Limited, was held on the 24th inst. at 
the Holborn Restaurant, London, Mr G. W. Osborn (the chair- 
man) presiding. ; 

The secretary (Mr John E. Entwisle) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You have each received 
copies of the report and balance-sheet for the past year, and as 
the accounts are presented in the usual form, I assume that it 
will be your pleasure to take them as read. During the twelve 
months covered by the accounts there have been two matters 
which have caused us anxiety. In my speech last November 
I told you that the German combine, in which our Altona busi- 
ness was included, had experienced a somewhat disastrous year. 
We naturally watched the matter closely, and, before the end of 
the past season, became dissatisfied with the outlook, and pre- 
ferred to make a sacrifice in order to reassume our business and 
have it under our own control. This is being done, our friendly 
relations being still maintained. 


THE PARIS FLOODS. 


The second matter is one which arose from circumstances 
beyond our control. In the spring of this year there was a flood 
in the valley of the Seine, which caused enormous damage to 
the City of Paris and its environs, and in this flood we were 
amongst the sufferers. Our works at Ivry were practically sub- 
merged, our stock completely destroyed, our machinery and 
designs greatly damaged. Further than this, at the busiest time 
of the year our works were stopped, and both we and our cus- 
tomers suffered from our inability to execute orders. We have 
now got all the damage repaired, and have made arrangements 
which will protect our rollers and current stock in case of the 
recurrence of such a flood, and this has very much reassured our 
French customers. Our staff has prepared and brought out a 
very useful new set of patterns, of which our Continental cus- 
tomers show their appreciation by making an increasing number 
of selections for their pattern-books. The factory, buildings, 
plant and machinery are now in first-rate working order, and I 
look forward to more profitable results in the near future. I 
cannot pass from this matter without expressing sympathy with 
our workpeople in Paris, and thanking them for the very loyal 
and hearty manner in which they worked to reinstate the factory. 
I should like also to express our appreciation of the zeal and 
energy shown by our local manager. It may, perhaps, show 
what he had to contend against when I state his house was 
flooded to the bedrooms, and he and his family only escaped 
after great difficulty, the clothes they were wearing being all 
they could bring away with them. These two matters have 
involved serious loss, and we might have spread the incidence 
of these losses over a lengthened period, but, as I have always 
told you, our first intention is to maintain to the best of our 
ability the soundness of our business, and we have, I think 
wisely decided to face the position squarely by writing them 
off at once. Hence there appears upon the balance-sheet that 
unpleasing item to provide for these losses in place of our usual 
transfer to the reserve fund. I believe that in this matter our 
action has been sound, and I hope that you will approve it. 


A FALSE REPORT CONTRADICTED. 


I now turn for a few moments to another subject. I am told 
that a number of our Northern shareholders have been agitated 
by a’singular report that the foundations of our paper mill at 
Greenhithe had given way—that the buildings were sliding into 
} the River Thames. Allow me to reassure them and to assert 

most emphatically that there is no ground for such a ridiculous 
report. Not only is the mill standing firmly upon its founda- 
tions, but I think I am to-day justified in saying that it is firmly 
upon its legs. Without going into a detail of all the difficul- 
ties through which we have struggled, and although I do not 





assert that during the past year our Greenhithe business has 





—_. 
- 





been profitable, I feel that I can now say that 
corner—that it is in every way a fine mill, A 
best of engines and machinery, which are now pune 
slight margin of profit, and that profit will, 1 belie. ©* 
normal conditions, be a rapidly growing one, Qur hua. 
manufacturers of wall papers has been quite ) . 
various branches have been well employed ~the ae 
maintained in perfect condition, both as to buildings , | 
ment; no improvement within our knowledge has } 
lected to bring our goods to the highest point of pe 
design, colouring, taste or quality; and I 
deliberate opinion that they are not equalled y 
of any other country. I may further add that 
to clear out each year all goods which have 
rent. We have, therefore, no obsolete stock 
viewing our position to-day, I feel justified in 
business is in a sound, healthy condition. |] 
‘“‘ That the balance-sheet and report of the directors be 
and that a final dividend of 3 per cent. on the ordinary 
be now declared, making, with the interim dividend paid i 
June 4, 1910, 5 per wee wie the year.” ba | 

Mr J. C. Potter seconded the motion, which w : 
agreed to. * unanimously 

The usual formal business having been transacted 

Mr Lussignea proposed: ‘ That the best thanks of the 
ing be accorded to the chairman for presiding at the V0 
to the directors generally for the attention they hewe tier 
the company’s affairs during the past year, and to the var 
officers of the company for the efficient services they hare 
rendered.” . x 

Mr Mellor seconded the motion, which was i 
accorded; and the proceedings then terminated. 
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LONDON NITRATE COMPANY, LIMITED, 


The twenty-third annual general meeting of the shareholdes| 
in the London Nitrate Company, Limited, was held, on the | 
24th inst., at Liverpool, Mr Frank Tobin (the chairman) pe} 
siding over a large attendance. 


CHAIRMAN’S SPEECH. 
The secretary (Mr. A. H. Wilson) having read the notice con. } 


vening the meeting and the report of the auditors, 

The Chairman remarked that the past year had been the} 
most interesting in the life of the company. Three years ago} 
it was decided with perfect unanimity between the director | 
and the shareholders, that a new oficina should be erected at| 
Transito, and that the cost of it should be defrayed by utilising | 
the liquid assets of the company, which then amounted to] 
something under £40,000, and finding the balance required for} 
the total cost of £120,000 out of revenue. They had hardly] 
come to that decision—which they ultimately found to bea} 
very wise one—when the nitrate industry fell upon evil days; | 
and the profits, speaking generally of all the nitrate companies, | 
fell off by at least so per cent., and they found themselves} 
obliged to borrow £50,000 in order to complete the erection a | 
the oficina. The shareholders had in their hands the report} 
showing the result of the first year’s working of the Transito | 
oficina. The directors had heard from many who had visited | 
the place that the oficina was as perfect as the development a | 
nitrate machinery could make it in the present day—that it was, | 
in fact, a model oficina. They had been more than satishie | 
with the results of the working, which he was glad to say had | 
exceeded their anticipations. They had also learned lessons} 
from the results obtained at Transito as to how further efficiency } 
might be brought about in the old oficina, and they intended to 
take advantage of those lessons. Later on he would mention 
what they proposed to do to improve the oficina in the matter 
of securing economy of working. 


DETAILS OF THE ACCOUNTS, 


Inviting attention to the accounts, 
would remember that a year ago they 
had been borrowed to complete the building work. 
of the past year had admitted of laying hands on £25,000 
passing it into reserve fund, and using the money to reduce 
indebtedness from {£50,000 to £25,000, at which it 
the present account, and he thought he might say—te 
was never wise to prophesy—that when be met again 
balance of £25,000 would have disappeared a together. 
hear.) As far as they could judge from five months’ ex 
they might anticipate that, Two items in the accounts 
ally larger—sundry creditors on the one side and sun 
on the other. The increased amounts were due to 
they were now working two oficinas instead of one. 
creditors, £11,145, practically £10,000 was duties 0 
nitrate shipped in the month of June not col 
Government until the following month, and the 
was made up of sundry small accounts owing. 
side sundry debtors, £52,949, was made up to < 
£51,000 by amounts due to the company for nitra rt 
which was to be paid, and had been paid subsequenby- 
ing to the profit and loss account, out of net profit, 
off depreciation, they passed £25,000 to 
carried forward a balance of nearly £11,000, 
dividends amounting for the year to £24,000, 
three times larger than were paid last year, sid 
less than was passed to reserve fund. All wou 
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ar had been eminently satisfactory. As to the 
ment that od tan as five months’ experience went, he thought 
was every reason to anticipate that at the end of the year 
oa would be an account at least as satisfactory as that of the 


past year. 


ing to his previous observation as to the lessons learned 
the oficina at Transito, the Chairman said the principal 
nao was that there was an enormous economy to be effected by 
the use of oil fuel in combination with the Diesel engine. A 
ew engine of this kind was being put up at an over all cost 
ry: 900, and the economy in fuel alone would amount to no 
ot Len Ls a day, which at the rate of 300 working days in 
ng represented a total of £1,500. The efforts of nitrate 
ducers were being devoted in the direction of wasting less 
of the raw material—in other words, of extracting a larger 
uantity of nitrate from the raw material. Twenty-five years 
he supposed, no one would have dreamed of working at 
all the grounds now in operation at Transito, yet the share- 
holders could see from the accounts what handsome profits 
were being made from that material. To-day no one would 
touch raw material that held less than 15 per cent. of nitrate; 
but he believed they would progress further, and probably in 
ten years grounds holding 12 per cent. would be profitably 
worked, in which case he need hardly point out how enor- 
mously increased would be the value of the grounds. 


ECONOMIES EFFECTED. 


INCREASED TANKAGE CAPACITY. 


The direction effort was taking was to obtain a larger extrac- 
tion by more thoroughly boiling—in fact, by stewing rather than 
boiling—the raw material; and it was obvious that if the raw 
material were to be left to stew longer in the tanks, it was 
necessary to have increased tankage capacity. This they had 
anticipated in the London Nitrate Company, and had laid at 
Transito foundations for 16 tanks which would give the best 
results. They had then, however, to cut the coat according to 
the cloth, and having no available money, they left four of the 
tanks still to be erected. Twelve had already been put up, and 
it was now intended to erect the other four at a cost of £4,000 
or £5,000. The result would not be an increased output of 33 
per cent., but there would be a somewhat larger output, and 
a larger percentage of the nitrate in the raw material would be 
extracted. It was wasteful to throw away anything that could 
be extracted with profit. He had shown that for an outlay of 
£9,000 they had secured an immediate economy of £1,500 a 
year, ang also had got a new engine in place of an old one, ane 
that as to tankage there would be a larger output, an increased 
extraction, and consequently a longer life for the grounds. As to 
the dividend, although it was a handsome increase on that of 
the previous year, they must still practise a little self-sacrifice 
in taking as dividend less than half the profits that had been 
made. There was still a considerable amount of profits to be 
appropfiated to paying off the balance of debt; after that they 
would be in a different position, and it would then be very 
pleasing to be out of debt and to devote the profits to whatever 
purpose they imight desire. The Chairman, in conclusion, 
moved the adoption of the report and accounts, and in doing so 
ivited comments and questions from the shareholders. 

Mr James P. Reynolds seconded the motion. 


SHAREHOLDERS’ REMARKS. 


Mr Straus: Can you tell us how much nitrate you have dealt 

with in the past year? 
_ The Chairman: Yes, I do not see that we shall be prejudiced 
in any way by giving you that information. The amount we 
dealt with last year was 880,000 quintals between the two 
oficinas. 

Mr Straus: That was mostly at the Transito, I nresume? 

The Chairman: No, the Transito is cheaper, but not larger 
than the other. The production is about half and half. The 
Transito is merely more economical in the working. 

_ Mr R. Reynolds asked whether, now that the company was 
im such a prosperous position the directors could not deal with 
the outstanding liability of £2 10s per share. 

The Chairman said the directors were fully alive to the 
ty of dealing with this question as soon as possible ; 
“ “4 could not do so whilst they were in debt because the 
ncalled money was part of the creditors’ security. They 
oi that they would be out of debt in another year, and then 

ey could deal with it. 
wae: Brunner said he could not quite see how they had paid 
oficina £25,000 of the £50,000 they had borrowed for the new 
in qanieman explained that they had transferred £25,000 

etane © year's profits to the reserve fund, making that fund 

x fe * then paid the £25,000 from that fund. 
upon Tther questions being asked, the resolution was there- 

submitted to the meeting, and carried unanimously. 


DIVIDEND RESOLUTION AND FORMAL BUSINESS. 


a phairman next moved: “ That a final dividend of 10s per 

dividend oe, free of income-tax, making, with the yr yee 

58 per share paid e€ 1, 1910, a total of 15s 

per share for the year.” P on Jun » I9I0, 5 

i ames P. Reynolds seconded the motion, which was 
The Cay agreed to. 


director = Man next moved that Mr Hasler be re-elected a 








the company. He thought Mr Reynolds and himself 





could both say that their present position would not have been 
SO satisfactory had it not been os the local knowledge of Mr 
re we pa —_ Ar sewage visits to the coast, and identified 
wi airs of the company, which aped 
great advantage therefrom. 7 :s se: 
_ Mr Reynolds had very great pleasure in seconding the resolu- 
tion, and could assure the shareholders that the valuable services 
of Mr Hasler had gone a long way in producing the results 
which they had before them that day. 
The resolution was unanimously agreed to. 


VOTE OF THANKS TO THE STAFF. 


Mr Hasler expressed his acknowledgments, and added that it 
was a very great pleasure to him to work for the company, 
especially, he might add, when it was flourishing. It was a 
pleasure to work with their people. out there, and the mutual 
confidence which prevailed throughout was of the greatest 
advantage to the company. Whilst he had the opportunity he 
would like to propose, in this exceptional year, that a vote 
of thanks be passed to their staff and agents on the coast for 
the very able assistance they had given in attaining the very 
satisfactory position in which the company were to-day. He 
had been through some 30 oficinas, and though he could not 
claim that they were exactly in the first flight, they were now 
in a very prosperous position, and were likely to remaig)so for 
years to come. (Applause.) He begged to move a vote of 
thanks to the agents and staff. 

Mr G. C. Dunlop seconded the motion, which was 
cordially carried. 

The re-election of the auditors, Messrs Harmood Banner and 
Son, moved by Mr R. Reynolds, and seconded by Mr Holmes, 
was at once agreed to. 

The proceedings then terminated. 





CASTNER-KELLNER ALKALI COMPANY, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
the Castner-Kellner Alkali Company, Limited, was held on the 
24th inst. at the Cannon street Hotel, London, the Right Hon. 


Percy S. having read the notice 


The secretary (Mr ' Court) 
convening the meeting and the report of the auditors, 

The Chairman congratulated the shareholders upon the con- 
tinued and increasing prosperity which the accounts exhibited. 
The net profit, after allowing for the amount expended in keep- 
ing up the works, plant, and machinery to the highest state of 
efficiency, amounted to £104,554, as against £134,154 lor the 
previous year, an increase of over £30,000. Adding the amount 
brought forward and deducting debenture interest and the in 


terim dividend paid in March last, there was an available 
balance of £143,283, as compared with £117,711, an increase of 
over £25,000. The directors recommended that £32,500 she uld 


be placed to depreciation reserve, increasing that unt to 
£ . 9] q ve eT " . 
£257,500, and £45,000 to the general reserve, increasing that 
account to £82,500, and that a final dividend ot 114 per cent. 
be declared, making a total of 174 per cent. for the year, leaving 
f1s,1c8 to be carried forward. The dividend for the year re- 
“ . ; 7 © yn > th- r thea rew} 
presented an increase of 35 per cent. over tbat for the previous 
year. 

RESERVE. 


THE DEPRECIATION 


Judging from certain questions which were addressed to him 
at the last annual meeting, some misapprehension appeared to 
exist as to the nature of the depreciation reserve. He would 
therefore explain that the question of depreciation might be 
dealt with in two ways: they might write off an appropriate 
amount vear by year from the value of the property, as they 
had done to the amount to £50,000, and in that case the amount 
so written off did not appear on either side of the balance-sheet ; 
or they might value the property at the amount expt nded upon 
it. and on the debit side accumulate a reserve fund to represent 
the depreciation upon that property. In the main it was the 
latter course they had followed. The directors must always be 
on the look-out for every opening prospect, for every improve- 
ment in methods, for the introduction of new manufactures, and 
so on, and unless this was done instead of going forward they 
would go backward. The depreciation account was therefore 
not only invested, but invested in the best possible way, because 
these additions to the company’s equipment had been made year 
by year without any increase of capital, being met entirely out 
of profits. In the general reserve account they had a fund in- 
vested in securities which were not only realisable, but easily 
realisable at a moment’s notice. That fund was at the absolute 
disposal of the directors to use in whatever way they considered 
desirable in the interests of the company. It might pe applied 
in the equalisation of dividends, to help the company through 
a period of stress and strain, to the purchase of new oe 
or to pay for any rapid extension of plant the cost of whic 
exceeded what they could easily afford out of the profits of a 
given year. Above and beyond all that the mere existence of 
this fund added to the strength, stability, and reputation of 
the company. 

PROGRESS OF THE COMPANY. 

It might perhaps be of interest if he gave a = yo 
showing how the company had increased in prosperity g 
the last five or six years. In 1905 the net Se 

42,205; in the year now under review they or oer a, 

155,508. The debenture debt in 1905 was £224,9 ewer 

now been reduced to £200,499, while the debenture intere 
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aid in divi- 
\been reduced: from £10,153 to £8,965. There was P bat 
‘dends in 1905 £18,000,-representing a dividend of 4 pe ; pet 
this year they were dividing £78,750, representing ae ea 
cent. The depreciation reserve in 1905 was £70,000 J ca inary 
‘now amount to £257,500; and, whereas in 1905 t > ane 
general reserye at all they would now have £82,500 un rn 
‘head. He thought shareholders would agree that me = 
showed very satisfactory progress. (Applause.) e ™ 
glad to be able to say that the relations ee 
the company and their workpeople, both at cone : 
and Runcorn, remained uniformly friendly. He “a9: e 

‘this in some degree, at all events, to the ioe 
system introduced two or three years ago, which was ‘wor a 
'very well. Turning to the future, there was an old saying : 
it was not wise to prophesy, and certainly it was not — : 
attempt to prophesy for any long distance ahead, but so r 

as he could see there was no reason to think they would not do 
‘equally as well in the future as they had done in the past. 
(Applause.) Trade was good; it had been improving during 
the last six months, and it was likely to continue good, at all 
events, during the coming twelve months, so that he had every 
expectation that when the shareholders met in 1911 the directors 
would be able to report as good results as they were able to 
submit on the present occasion. In conclusion, the Chairman 
moved ‘the adoption of the report and accounts. 

Mr George H. Clarkson seconded the motion, which was 
unanimously agreed to; and the usual formal business was 
transacted. 

Mr W. F. Hamilton, K.C., then moved : ‘‘ That the remunera- 
tion of the directors for the year ending September 30, 1910, 
and for each succeeding year, unless otherwise determined by 
the company in general meeting, be the sum of £2,000, and a 
sum equal to 5 per cent. of the amount by which the dividend 
for that year exceeds 10 per cent. on the paid-up capital of the 
company, but so that the total annual remuneration shall not 
exceed £4,000; and that such remuneration be divided between 
the directors as they may determine.” 

A long discussion ensued, and eventually an amendment, 
moved by Mr Woodward, was agreed to almost unani- 
mously, voting a special bonus of £1,000 to the directors in 
view of the good results of the past year’s trading. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





EAST RAND MINING ESTATES, LIMITED. 


The annual general meeting of the shareholders in the East 
Rand Mining Estates, Limited, was held. on the 23rd inst., at 
Winchester House, London, Mr Charles F. Rowsell (the chair- 
man) presiding. 


The secretary (Mr Alfred D. Owen jhaving read the notice 


. . 5 . 
convening the meeting and the report of the auditors, 


The Chairman, at the outset of his remarks, referred to the 
fact that their late chairman, Lord Chesterfield, having accepted 
the position of Lord Steward of His Majesty’s Household, had 
had to resign his seat on the boards of all public companies. 
His colleagues accepted Lord Chesterfield’s resignation with 
much regret, but in the event of his lordship’s being in a 
position again to accept a directorship, he would be pleased 
to return to them as chairman of the company. 


FINANCIAL POSITION, 


Passing to the accounts, he remarked that their financial posi- 
tion was a thoroughly satisfactory one, as they had cash avail- 
able amounting to £68,000, the only liability against that sum 
being £6,197 due in respect of 7,083 Modderfo 
Mines shares which they held partly paid. They had been able 
to keep the working expenses within the income of the company, 
and there was a balance in their favour under that heading of 
41,343. At their last meeting Lord Chesterfield was able to 
speak very hopefully concerning the future of the company, 
and he (Mr Rowsell) thought that that point of view was fully 
justified by the very valuable character of the property in which 
they were interested; but the claims which they either held or 
were interested in were situated in what was known as the far 
astern section of the Rand, where a considerable distance had 
to be sunk before the reef was intersected. While they had 
been able to satisfy themselves thoroughly as to the existence of 
the reef at depth on their various properties, the still greater 
work of sinking to the reef and developing those properties had 
yet to be carried to completion. Their chairman at the last 
meeting informed them that the Grootvlei Proprietary Mines, 
Limited, which was formed by this company, had then com- 
menced sinking two shafts, and had expended a very consider- 
able amount in the necessary equipment required for deep 
sinking in that district. The resources to which the directors 
of the Grootvlei Proprietary Mines looked to for Carrying out 
that work was the balance remaining to them from the proceeds 
of the 100,000 shares which were issued for cash at the time 
of the formation of that company, by whom £65,000 had been 
spent upon mine equipment. 


ntein Proprietary 


| 


[November 26 
THE DIRECTORS’ POLicy. 7 


The directors had placed it in the forefront of ae 
push forward the development of the property ofthe By 
Proprietary Mines, that being the property in which their ¢, 
pany held the largest interest, and, if there had been 20 union, 
seen difficulties, it had been their intention to continue 
finance the sinking of the shaft on the Grootvle ‘pa 
ing the arrival of the time when that compan: couky pi Pa 
reserve shares, and thus be in a position to fagnce ee | 
sinking No. 1 shaft, however, the Proprietary Co 
with a very great increase of water, and they had deta 
suspend sinking operations with a view to installing a 
up-to-date plant capable of easily coping with the ~ 
culty. Before, however, incurring the large e i which 
would be necessary for erecting this plant the dj tm | 
sidered that it was advisable to watch certain experi whic | 
were being carried on in that direction. The question of the | 
value of the property of the East Rand Mining 
was largely determined by the value of the adjoining 
and in the neighbourhood of their own property every NeW mine | 
which was arriving at the stage of developing ore ven ron | 
a thoroughly good payable grade of ore. Theré should be m5 
doubt as to the values which would be obtained in their pr 
when it was developed. In the meantime he felt convi 
the shareholders would agree with the policy of the board 
it would be unwise to proceed with the heavy expense of 
ing plant until they were satisfied as to the best and 
economical method to be adopted, and to maintain the 
stantial reserve of cash which the company already had. 
opportunity would be lost of dealing with the reserve 
of the Grootvlei Proprietary Mines and of pressing de 
on that company’s property at the earliest possible date 
further considered, in the shareholders’ interest, that it was 
advisable to spend any more money on Palmietkuil, in which| 
they had only a share, until they had brought the Grootvie | 
Proprietary Mines to a more forward stage. In conclusion, the} 
Chairman moved the adoption of the report and accounts, 

Mr C. Guy Pym seconded the motion, which was unanimously 
adopted ; and resolutions were afterwards passed re-electing the 
retiring directors, Mr C. F. Rowsell and Mr Barnet Lewis, and 
reappointing the auditors, Messrs Cooper Brothers and Co. 

The proceedings then terminated. 
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DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. ~ 


The annual general meeting of the shareholders in the Dagge 
fontein Gold Mining Company, Limited, was held, on the 
2and inst., at Salisbury House, London, Mr W. Bryson Butler 

chairman) presiding. . 
le cea ae W. L. Castleden) having read the notice 
convening the meeting and the report of the auditors, * 

The Chairman, in the course of his speech said; With regard 
to the revenue side of the profit and loss account, there is 
nothing to remark except that the income on our ae 
satisfactory one. On the debtor side of the balance-sheet you 
will observe that 1,500 further shares are now fully paid, in 
creasing these to 411,507, and the amount still oc 
the 125,000 partly paid shares is reduced to £40,000. -_ 
other side there is little difference from last year, as very rer 
expenditure on plant for the operations now in Pes calling 
been effected up to June 30th. There is nothing fu pes 
for attention but to note that if you will add together weer 
‘‘investments at cost,” ‘‘ short loans against ge 
the liability of £40,000 on the 125,000 partly paid pid 
will find that the resources with which the company 
current financial year were equal to about £70100. — 
our investments I have a list of them before me be poh 
current at June 30th, and I am glad to say they 
appreciation. anil 

SHAFT SINKING OPERATIONS. 


It was only on May 26th last that the board were — ane 
nounce to you that the necessary plans had been received # 
considered, and that instructions had been given . = 
sinking the No. 1 shaft, and on July 27th the wor 


a 4 med, Mr Lars 
commenced. As you have already been infor - p i 
Pederson—who is well and favourably known 0 


the advice we have received from your consulting eagmais) be 
regard to shaft sinking and the basis of one a 
kept in view. They recommend that the mynpee the farm and 
be situated towards the south-eastern portion © ble 

the site of the No, 7 borehole as the anne being 
which to start operations. We do not yen — et 
upon by the Government actually to select ae yo : 

if subsequently we were to alter our view as 10 for the NO-! 
location of it, we are advised that the oe ee The cot 
shaft will in all probable events be a suitable a . 

sulting engineers have already indicated to 





a 
h—but your 
site for the No. 2 shaft—about 5,000 ft to the sout ‘ 


with 
; r 
The directors had hoped that | directors have determined, in the first place, to P jon of 
during the past year the conditio 


ns of markets would have been 


| the No. 1 or north shaft. We are advised her be . 
favourable to the issue by the Grootvlei Proprietary Mines of | borehole No. 7 as the site of the north sha : 
its reserve capital (238,350 shares), but the general conditions of | 


the Kaffir market had not been favourable to new business. 
However, the directors had every confidence that with improved 
market conditions and increased market activity the placing of 
the reserve shares would be carried through with little difficulty. 


it possible to explore for the Kimberley and main reefs but 


| the spot where each reef <cndered values in the boreholes os 


shaft 
| that by its position on the dip of the reef the sha 


| drain a large area and thus effect a saving bas vin Oe 
' while gravitation should also play a part } 








has been appointed manager. I will now briefly sketch 10 99) | 


_ pases | 
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rt of loaded trucks to the shaft. The shaft will be of 
— t size to allow of seven compartments, as in the case of 
-_ jatest deep shaft sinking works, large shafts being one 
all s which assist in solving the problems of ventila- 
level mines. The dimensions of the shaft will 

by 6 ft in the clear, giving six hoisting compartments 
four for rock and two for men, materials, &c.), and one pump 
vd ladder way- 

PROPOSED SCALE OF WORKING. 


of course, taken a great deal of time to select the 
requisite lant and still more time to get it assembled and 
erected. The sinking was continued by winches to a depth of 
27 ft and on September 17th the manager reported that the shaft 
was completed to that depth with timber collar set and con- 
crete collar ; the timbers, inside and out, thoroughly tarred, and 
that nothing more could be done in the way of sinking until 
we had the pithead, engine and boilers erected. The operation 
of completing the erection of these has been rapidly proceeded 
with since that date, and by cable dated Saturday we were in- 
formed that the boilers are now under steam and that sinking 
would be proceeded with on November 21st—that is, yesterday. 
With regard to the proposed scale of working, our consulting 
engineers advise the adoption of at least a 200-stamp basis, in- 
cluding two tube mills, or, of course, fewer and larger stamps 
with more tube mills, as may be the latest practice and the 
circumstances may require when the time arrives. _While deep 
mines of this character may start operations with only 50 
stamps and tube mill, a large stampage is ultimately required 
for profitable working. The programme which has been placed 
pefote us by the engineers contains suggestions in regard to the 
method of development, from which it appears that the long 
wall method usually associated with coal mining is the one that 
will—consequent upon the fact that we have a flat reef to deal 
with—be the best method to adopt in our case—a method 
already adopted in the Eastern Rand. This and many of the 
other questions dealt with, however, do not call for our con- 
sideration to-dav. What we shall devote our attention to is 
the expeditious sinking of this No. 1 shaft with the object of 
intersecting the reef at the earliest possible date, and we will 
advise you periodically of the progress which is made. I 
should like you to note that there will be one point in the course 
of the sinking « hich should prove a more than usually interest- 
ing one, and that is when we intersect the Kimberley reef. 
Should exploration prove that it can be profitably mined—which 
the borehole results we have obtained seem to suggest as a 
possible eventuality—I need hardly point out to you that it 
would have a verv important bearing upon all our plans. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 
Mr Hermann 
unanimously ; 
proceedings. 


It has, 


which was carried 
the 


Landau seconded the motion, 
and the usual formal business terminated 


—_- 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 











Communications must be authenticated by the name of the writer. | 











CLERICAL, Bonus Year 1910-11 
MEDIC AL Persons who effect New 


Profit Policies before the 
GENERAL 


end of June next will be 
entitled to receive 


A FULL YEAR’S BONUS. 





LIFE 
ASSURANCE Chief Office: 
15, ST. JAMES’S SQUARE, 


SOCIETY. LONDON, 8.W 






















THE LOW PREMIUMS 
OF THE 


SUOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds exceed £14,500,000. 


Maen” . - No. 3 LOMBARD STREET, E.C. 
- No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 




















NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY 


in which are vested the shares of The Ocean Marine Insurance Co., Ltd., and 





The Railway Passengers Assurance Co. 
FIRE, LIFE, ANNUITIES, MARINE 
BURGLARY, ACCIDENTS, &c. 





Total Funds - - £20,000,000 
Annual Income - - £4,500,000 


Chiet Offices: 61 Threadneedle st., London, K.C. ; 64 Princes st., Edinburgh, 





Che Bankers’ Gazette. 





BANK OF ENGLAND. 





AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 23, IgI0. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ........ 52,654,380 | Government debt.... 11,015,100 
| Other securities .... 7,434,900 
Sd | Gold coia and bullion 34,184,380 
52,634,380, 52,634,380 
BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital .. 14,553,000| Government securities 14,643,568 
Rest 3,194,157 | Other securities .... 27,510,260 
11,261,366) Notes ......... eosee 24,481,410 
38,999,841} Gold and silver coin.. 1,406,644 


33,518 
68,041,882 68,041,882 


“Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


J. G. NAIRNE, Chief Cashier. 


Public deposits* .... 
Other deposits ...... 
Seven-day and other 

DBs ccccccvesesce 


Dated November 24, 1910. 
The following were the changes in the principal accounts when 
compared with last week :— 


Increase, Decrease. 
E £ 

Circulation (exc)uding 7-day and other bills) .... oa! 3 eaawoudd 369,775 
PN I ns ckcecnbanndnct chlaueuseassedes REED Sexeieee ‘ 
Pe COND 6 uc stn edndeesccesescctedsasseesees ARE ckcieese 
Government securities .....cccccccccccccccccccce os eenence 
eT ETE <6 cntcdesecensaneseduessuenbanens 1,777,802 
PU iccan: Ge00e cockeeusecséecddebacsssadsekent ree 
SE hcawudhadecensianes deusanandiasnsnensaamane . éechecks 
BPNON ennneecanevecacscdhnducnsinnsabasuuneen 996,785 


COMPARATIVE TABLES. 
The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 23, 1910 :— 


o@ 

> e's 

_ Gold Circulation Securities os 2 

Date Coin and ab oe excluding D its B aki a 3 % 
ate. Bullion. Abto#d or Rank Post Deposits) Banking | Reserve.\2i"a 4 
out for Bills) Depart- sag 

Export. ment. 229 3 
1910. £ £ £ £ £ £ % |% 
Aug. 31 39,931,479 377,000 out 28,626,100 57,734,305 46,228,156 29,755,379, 514.3 
Sept. 739,441,032 513,000 out 28,203,045 57,011,395 45 571,198 29,687,987, 52 »— 
14 39,708,972 510,000 out 27,654,330 57,076,949 44,829,946 30,504,642 S32 ~ 

21 39,091,224 1,075,000 out 27,635,995 56,021,404, 44,377,580 29,905,229 539 

28 37,348,740 1,365,000 out, 27,959,415 55,230,585 45,695,587 27,839,325, 50g — 

Oct. 5 34,413,052)1,865,000 out 28,075,910 51,761,347 44,772,756 24,687,142 479.4 
12'33,778,750, 417,000 out 27,875,400 51,842,926; 45,207,017 24,555,350 47 — 

19 31,965,352:1,993,000 out 27,613,180 49,018,059) 45,942,339 22,802,172, 4645 

26 31,318,335° 354,000 out 27,750,635 47,717,517 43,425,889 22,017,700) 463) — 

| Nov. 2.32,255,460/1,299,000 in 28,607,150 44,982,298) 40,602,688 22,098,510 494 — 
} 9 32,698,865 697,000 in 28,171,930 44,247,837 38,994,946 22,976 955, 514'— 
16 34,964,014 1,852,000 in 28,522,745 47,509,401 40,576,026 24,891,269 523! — 

23 35,591,024 343,000 in 28,152,970 50,261,207 42,155,828 25,888,054 5i4,— 


Subjoined is our usual table, affording a comparative view of 


' the Bank Returns, the Kank Rate of Discount, the Price of 


| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
_ well as ten years back, viz. :— 





Nov. 24, 
1909. 


. Nov. 23, 
At corresponding date 1910. 


Nov. 28, | Nov. 27, | Nov. 25, 
with the present week. | 1900 1907. | . 


1908. 


lation (excludin £ F £ £ £ 

Deak post ais) A . 29,110,640, 28,909,370 28,526,350 28,494,065. 28,152,970 
Public deposits .......... 7,840,827, 7,784,072 9,275,713 6,920,432 11,261,566 
Other deposits .... ......- 39,956,454 43,C08,775) 42,792,875; 40,430,254) 38,999,841 
Government securities. ...) 17,495,174 14,352,136) 14,730,533 14,412,788) 14,643,568 
Other securities .......... 27,706,558, 32,584,411, 29,593,091 24,184,418, 27,510,260 
Reserve of notes and coin 20,516,381 21,785,603, 25,401,364 26,502,090: 25,888,054 
Coin and bullion.......... 31,852,021 ertery 35,577,714) 36,546,155; 35,591,024 
Proportion of reserve to | B 

liabilities PR BLO 423% 423% | 3 | 555% 514% 
Bank rate of discount . ... 4% 7 % % | 5 % a Yo 
Market rate, 3 months’ bills 4 6 , | - a : 
Price ae. dndte< one assed | 4 | gua | asia 
Price of silver per 0z...... a | 
Average price Rr wheat ... 27s 24 | Ms 7d | sietoa | 32s 7d 8d 


7 298 
i - 12h | 25.183-214, 26. K-S 
Exchange on Paris (short), 25.10-15 | ‘teats | 25-10 ; 5 
dam Mo-2 | 1229-3 | 1213-1) | 12.23-3 | 12.1 
= Amsterdam (shore) 12142 | 12 2h3e | sviee | 20087 | 20.709 


~ b 3 months)) 
Chasteghense Norheme meas 148,719,300 212,393,000 211,736,290 224,904,300 241,514,000 

















a 

; 

a i 
a | 

i 
He : : 


os nae oe 





§ 
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THE ECONOMIST. 





The amount of the ‘‘ other deposits” compared with the ‘other 
securities,” showed in 1900 an excess of £12,249,896, and in 1907 
an excess of {10,424,364 ; in 1908 an excess oO! £13,199,784, and 
in 1909 an excess of £16,245,816. In 1910 there is an excess of 
£11,489 581. 


The Bank rate in the corresponding week of 1907 remained 
at 7 per cent. The open market was fairly well supplied with 
credits, loans being quoted at 4% to 5 per cent., and 5 to 5% 
per cent. for weekly advances. The rate for three months’ bills 
at the end of the week was 6% per cent. 


In this week of 1908 the Bank rate was 234 per cent., though 
the general expectation had been in favour of a rise. Money 
became firmer during the week, day-to-day loans rising from 
1%-2 to 2-2% per cent., and three months’ bills, in spite of the 
unchanged Bank rate, rose from 24% to 23-% per cent. The 
Stock Exchange was lifeless, and the prospect of further issues 
of Irish Land stock depressed the Consol market. 


In the corresponding week of 1909 the Bank rate was 5 per 
cent. Money was in good demand, the rate for day-to-day loans 
which had been 3%-4 per cent. rose to 44-5 on Thursday, and 
closed the week at 41% per cent. Discounts eased slightly, best 
;three months’ bills being 3% per cent., against 4-4% per cent. 
at the end of the previous week. The Bank return was stronger. 
The Stock Exchange was quiet. 


BANKERS’ CLEARING RETURNS. 





The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 


} house. Special-days are given separately, together with the 





total increase or decrease to date in each case :— 














| j 
. . Country 
Weeks Ending a | Town Clearing. _ Clearing. Total. 
1910. £ £ £ 
January | to Sept. 28 ...... 9,576,793.000 904,641,000 10,881,434,000 
4 October 5 wccecccecces| 325,359,000 25,948,000 351,307,000 
eecccvcccces 217.628,000 24,871,000 242,499 000 
19 .ccccccecee | 279,249,000 | 25,723,000 304,972,000 
BE wcvcceccces | 229,103,000 22,244 000 251,347 000 
apeiiat 2 & cccces cece | 296,446,000 23,035,000 319,482 000 
© nsassce neehsl 228,819,000 26,276 000 .035,000 
. EEN 279,604,000 24,937,000 304,541,000 
DP Snbeuacceuen 219,177 000 22,337,000 241,514,000 
BEE, BED: neccces es ee 12,052,178 000 1,100,013,000 13,152,191 ,000 
Corresponding total 1909 .. 11,106,265 000 983,638 000 12,090 604 000 


Increase or Decrease mi + 945,212000 + 116,375 300 + 1,061,587,00 
Re ee = 351% |= 1183% |= 8°78 % 














| 
| 
| 
| 


(November 26 1g 1 
BRISTOL — 


Jan. 1 to Nov. 12.....:| 27,547.00} 26,993.600 « core. 
Week ending Nov 19 |  '585,00¢| hye 


Total to date......| 28.132,00| 27,478,600 

‘ ae 
Jan. 1 to Nov. 12......| 11,328,000| 10,758 
Week ending Nov. 19..' 214,700) ~—_197,800 + 


Total to date......! 11,542,700) 10,956,200 4 
FOREIGN BANK RETURNS. 




















The principal items in the latest week! 
by the leading Continental and the New York Ana Publishes 


are compared below with the previous state Banks 
corresponding statement of last year :— ment and with the 


BANK OF FRANCE. 

rf; Eee P i 
| | Comparative Incr 

Nov. 24, Nov. 17, Nov.25, or Decrease, 
1910, ; 1910. | 199. Tas > 
nsgebehiahere’ __) Week, East Yor 
ASSETS. g .! £ £ 2 | i 
Coin and bullion—Gold 131,878,000 131 801 000 142,552,000 + ‘Tr,po0- 


Silver 33,401,000 33,327,000 35,934,000 ~ 
Government securities .. 15,704,000 15.704,000 15:704,000 * bees 


Discount and advances.. 67,526,000 66,767,000 52,241,000 + 759,000, +158 











poe mc (203,684,000 209,161 000 
Notes ..ccccccccccsecs + 208, , 203,777,000 —2.4 
Government deposits.... 5,500,000 5.575000 9,293,000 Pa ta 
Private deposits ....... 26,7006000 23.714000 24.486 000 + 2.986.000 + 2714a9 
BANK OF RUSSIA. 
—_ = ee a - et 
Nov. 8/21, Nov. 1/14, Nov. 8/21.) Last 
/ agi. ‘| 1910. "1903. Week, ast You, 
AssETS. , £ £ £ aie. 
WEE noccenescees «see 0+)222,143,000)122,022,000 117,059,000 + 121,000 + S04 
Balance abroad ........, 25,743,000) 25,599,000 25 659,000 + 1410004 10m 
Silver and subsidiary coin) 6,076,000) 6,097,000 6,786 00— 21,000 Taam 


Securities and short loans) 38,160,000, 38,652,000 29,499,000 — 472.200 + &66Lo0 


Other loans and advances) 19,699,000, 19,780,000: 16,599 000— 81,000 + 300g 
Securities belonging to) | 


|  cagucmene eeecess, 8,152,000) 8 284,000 6,799,000 — 132.000 + 1 54am 
| Miscellaneous ...... +++, 5,780,000) 3,020,000 4,775.000 + 760,00— ssn 
| Balances due by) | 


branches and treasuries oe 41,000 209,000 — 41,000 - 08,00 
223,753,000'223,475,000 207,515,000 + 278,000 +16 08g 
LIABILITIES. nee coo en 


Notes in circulation .... 128,439.900 129,536 000 123,549 000. —1,097,000 + 4aaagm | 
































12,431,253 000 1,094.193,000 13,525,446 000 Capital of =a ‘aaa 5,500 000) § 500,000, 5 500,000 
ae a" ;.*- _,11:056096.000_1,064,266000 _12.120.362000 | ee COUNES eee reece, 52,905,000) 52,162,000. 53,617,000 + 743,000,— Mame 
_ 1909 egenvestes ord +15 ara + 23,927,000 + +,405 084 000 | Treasury account ...... 27,541,000 27,778 000 12,865,000 — 237,000 +1467 
“ia eae il i oe »|*2 281% = 11°59 % | Miscellaneous ......... -, 5,542,000) 5,470,000 7,196,000 +  172,000— 16400 
_— - . : | Balances due to branches! 
| nd treasuries ........ 3,826,000 3,023,000 4,618,000 + 797,000— 320m) 
Speciat Days. | | -———- —— 
isaeeasitihiaihiscan See ee ee 223.753 900 223,475,000 207,545,000, + 278,000 +1608 | 
| “ ” ' 
Stock Exchange Pay Days. | Copsols Pay Days. — ee | IMPERIAL BANK OF GERMANY. | 
- iia er tect mie Sw or ; nie 
Date a as ~<a | Nov. 15, Nov.7, Nov. 15, | Last i 
Sen, 1122: | £ | "4910. £ 1910. ‘ ‘ 1910."" | “1910 1909. Weeks Last Ya 
an. 13to July 14, —_1,284,299000M 2 Mar. SSETS. 
July 2..cc.ere-| ”91/003,000/April 6 631428 000 April 2 §8099000 | Coin and bullion «....... | 49,995,000 47.565 000. 48,359,000 + 2,430,200 + 16 | 
ey ee | 90,854,000|May 5 56,115000\May 4 55494000 | Discounts and advances 57,446,000) 59,584,000 53,980 000’ 2,158,000! + 3,406,000 
Sh.ccccccceel 89,928 000 J 1 . ’ LIABILITIES. , 
Sept. )5......0005| 72,395,000 Saly 1 105,245 O00 July ; 7 pn | Notes in circulation ....| 79558,000) 83,770,000 80,550 000 —4,212,000)— 992,000 
29 voconnsee] 79,369,000\Aug. 4  47,422000Aug. 4 47,422,000 | Current accounts.......- ‘_30.812,000| 24 726,000 _3°.789 000, + 6.086 900) + _ 254i 
Oct. 14.......... 92.321 000 Sept. 1 49 603 000/Sept. *3 34,362 000 Note circulation above the legal maximum subject to taxation £1p0\l0 | 
Me 7 seesecees| sepheyen a ; pt on 4 52,001 000 | against £8,745,750 above the legal maximum last week 
Noy. eeccesens! J Nov. 3,053,000'Nov. 4 53 053,000 | 
| BANK OF SWEDEN. 
Total, 1910 ...... 2561200 .. | 657,524,000) tea ——TNov. 19, | Nov. 12, | Nov. 20, |, | 
Corresponding | oe enaaoent: | $57,068,000 | | 1910." | "1910. "| "1909. " Last Wee Las Ya : 
total, 1909....; 1,855,879000 ., 625,827000/ .. 1 ASSETS, 
Inc. or Dec. {|+ 125,682,000“. + 31°687,000 + “83'704 000 | BOE rencreessesszscsens.| SEC Sn Si vane 
in 1910 ....1|= . ow | Oe ance abroa nd| 
we Sl S06 S| ESS | ‘foreign billn ........0. | 2.432900 2385,000 2444,000+ .47000- It) 
Gross total in 1909) ; | Swedish and foreign| | | 
ee | iene rom 5 oes one Soe eet DoD Government securities) 1,793,000, 1,793000 702,000 oe ue 9] 
Inc. or Dec.j|+ 456,707,000) .. + 32 801.000) 53,506,000 Discounts and loans ....| 7,817,000 8,101,000 8,462,000 — 284,000 - 
in 1909 ....4/=2 27°31 % | = 508% | : = 11% LIABILITIES, 


* The fourth fell on Sunday. 


1Joe _ PROVINCIAL CLEARING RETURNS. 

| 1910. | 1909 | Ine. or Dec. 

MANCHESTER— £ £ | g Pen | % 
Jan. 1 to Nov. 12,.....'255,166,500/248,144,600/+170219C0| 6°85 
Week ending Nov. 19.. 6,119,900, 5,235,400\+ 884.500 1689 


Total to date...... 271,286,400 253,380,000 +17906400 7-06 
L oL— oo iia ieee s wince 


Jan. 1 to Nov. 12...... 192,468,300|174,086,300! +18382000 10-55 
Week ending Nov. 19.. 4,377,300, 3,726,100 + 651,200, 17-47 


Total to date....../196,845,600|177,812,400| + 19033200, 10 70 
BIRMINGHAM— | | X 


Jan. 1 to Nov. 12......| 52,644,400! 50,437,800.+2,146,600 4-25 
Week ending Nov. 19../ 1,074,000 1,008,500|+ ' 65,500, 6-49 


Total to date......| 53,718,400] 51,506,300|+2,212,100, 4-29 
NEWCASTLE-ON- — Bs TO ak ans 








| 
Jan. 1 to Nov. 12......| 41,979,800, 40,889,200) +1,090,600 2-66 


’ Week ending Nov. 19.., 








Total to date......| 42,797,100 41,799,300) + 


817,300) 910,100 — "92,800, 10-19 
997,800, 2:38 





| 


| Notes in circulation ....| 10,348,000, 10,712,000, 10,009 900 — 5 00 33300 
1500+ = | 


Deposits at notice ....:.| 2497000 2.312000 2,215,000.+ _ 










NETHERLANDS BANK. | 
Nov. 17, Nov. 12, Nov. 20, Last 
1910. 1910. 1909. Week. (Last Yest 
ASSETS £ £ £ £ l. 
Coin and bullion—Gold 10,249,900) 10,244,000 10,080,000 + 5,000; 


_— Silver 1,792,000 1,715,000 2,817,000 + 77,000; - 
Discounts and advances 13,472,000 14,617,000 12,375,000 —1,1 + 1m 








= 














Notes in circulatio 24,229,000) 24,631,000 24,115,000 + 1 
otesin circulation .... 24, | 24,651, ’ pe 
ot age remetbere 297.000: 224,000 M56s.000 + Tao _ mal 
AUSTRO-HUNGARIAN BARE ee 
| Nov. 15, | Nov. 7, _ Nov. 15, s. 
4910. 1910. 1909. | Week. ; 
ASSETS. £ £ 
Coin and bullion—Gold) 5 302,000) $5,241,900) 56,981 000 + 
- Silver) 11,878,000; 11,816,000 11,928,000 + 
Discount advances, &c...| 39,333,000| 42,298,000, 25,888 000/—-2, 
LIABILITIES, + 696500 
Circulation .. .......... 93,799,000} 96,164,000, 86,956,000; ~ 2oS>sTETT 











NATIONAL BANK OF BELGIUM _—_—— 


~~Nov. 17, Nov. 12, Nov. 18, wash, Last Yo 


- » a er 1909. £ 

SSETS. 

Coin and bullion eee, 8,287,000 8,170,000 6,374,000 + MD 

Other securities eeeceees 24,511,000 a eemaee or 
IABILITIES. 

Notes in circulation a 33,311,000, 33,670,000 30,435.00 

Current accounts........| 3,126,000 2,682,000 2,658,000 
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BANK OF SPAIN. 





























! 


! 














Berlin...... 5 Sept. 26, ‘1 
Frankfort 


FOREIGN RATES. 


The discount quotations current in the chief continental 


cities are as follows:— 


Rae, = akon Rate. 


Paris ...... 3 en, 08) 2 
a 


Market 


Genoa...... Boct. 21, '10) 3 
Geneva .... 44 Oot. 22,10} 4 
St Petersbrg 5 Sep. 15, '10)nom 
Madrid .... 44Sep. 24. 03) 4 
Lisbon .... 6 Jan. $,'08) 54 


0) 4 
++ 5 Sept. 26,°10} 44 
«« 5 Sept. 26, '10) 4 
Amsterdam . 4 Sept. 16, '10) 3 


Hamburg 





Bena «005 5 Oct. 20, '10? 43 | Stockholm.. 5 Oct. 20, 10) 5 

Vienna .... 5 Oct. 22 9 34 | Christiania . 44¥eb. 3, "09) 44 
eeeece $ ct. ty penhage 5 Oct. 13, 09 5 

Tarin ...... 540ct. 21,10) at i 


At other centres the latest recorded quotations are :— 


% % 

New York (call money).... 2} | Calcutta, Bank min....... 6 

Ditto (endorsed Bills) .... 54-6 Bombay, Bank min....... 6 
GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., France........ 100,000 Sat., Argentina .... 100,000 
- BN oawie seus 5,000 Tues, 8. America .... 76,000 
Bes | Seas ncaska 5,000 Wed., Egypt ........ 250,000 
, | 58,000 Thurs, Brazil ........ 20,000 
- Fiance .. 100,000 Net influx ........ -» 89,000 
= Sa 132,000 
Ss Bila ccck cane 81,000 
re France ...... 10,000 
Wate * WR ceacesin 44,000 
535,000 535,000 
SILVER. 


The following is from Messrs Pixley and Abell’s Circular, 
dated November 24th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 44d per oz, nominal; German gold coin, 76s 4d per 
oz, nominal; French gold coin, 76s 54d per oz, nominal ; Japanese 
yen, 76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 25;,d per oz standard; ditto two 
months’ delivery, 253d per oz standard; cake silver, 27ygd pet 
oz; Mexican dollars, nominal; quicksilver, £8, 3 per cent 


| discount, nominal 


_—-—— Tj Now. 19 | Nov. 12, | Nov. 20,) Last 
1910. | 1910. 1909. | Week. |Last Year. 
‘ F £ 
I sean’ + 7,000) + 
a gaan BY $0,796 00+ 153000— 
Bins and discounts .... 000 — + 362000 
4% stock ...+-- i .- ee 
Spanish PAs, obliga- 
a ay oe aaa ee ae 
EE or aseee — ee 69,829,000 67,365 000 — 565900 + 1,889 000 
: urrent | 
a noe > ae 18.618 000, 18.636 000, 19.718.000 — 18,000 - 1,100,000 
<. BANK OF NORWAY. 
eS Nov. 15,; Now. 7, | Nov. id, | Last ee 
i910. "| 4919." | 1909 '| Week. Last Year, 
AssETS. ss £ & | £ £ 
serensnseess seeesss 2055,000, 2,124,000, 1797,000— 69,000+ 258000 
abr an 
oval Pills .c.ccccces 1,462000) 1,429,000 1475000+ 35,000 - 13000 
Foreign Government se- 
curitieS «.-.-++eee eee 542,000, 542000! 645000 -» |= 103,000 
Discounts and loans ...., 2864 2,942,000, 2,640000— 78,000+ 224,000 
LIABILITIES. { 
Notes in circulation «ee 4538000! 4663000 4187.000— 125000+ 351,000 
Deposits at notice ..... | 521000 §28000| 490000 - 2.000 + "31,000 
" BANK OF ITALY. 
—— Oct. 20, | Oct.10,; Oct. 20, | Last ge 
| 1910. | 1910. | 1909. | Week. |Last Year. 
ASSETS. £ £ | £ £ £ 
Total cash .....-++eee0++, 42626000 42,230,000) 42,482,000|+ 395,000+ 144,000 
faland Dill ......cccees| 21,454,000, 21,109 200) 16,871,000 + 345,000 + 4,583,000 
Foreign bills ......+++++-) 2,789000 2,775000| 2,6%6,000\+ 14,000+ 103000 
Advances ......... see | 5,101,000 4,875,000! 3,462 000, + 225000 + 1,€39,000 
Government securities ..) 6,508,000 6,382000| 6,870,000 + 126,000-— 36}, 
LIABILITIES. } 
Note circulation ........ 51,007,000 51,741,000) 57 939 — 734,000 — 6,932,000 
Current accounts........ 2 212,000, 2,173,000, 2,942 + 39000— 730.000 
Deposits at notice ...... 5.133.000 5.020000) 5.253,000|- 118000— 115.000 
SWISS NATIONAL BANK. 
ae Nov. 45, " Nov. 7, 1 _ tt te 7 aR 
1910 | 1910. | 1909. Week. J.ast Year. 
ASsETS. a.23 & | £ £ £ 
Coin and bullion—Gold, 6320000, 6 255.000 5030000+ 67,000 + 1,290,000 
on Silver 536000 507000 689.000+  29,000— 144,000 
Discount and advances 5645000 5810,000' 4,838000— 165000+ 807,000 
LIABILITIES. | 
Notes in circulation .. 10,760000) 11,012,000) 8990000 - 252000'+ 1,770,000 
IE: dee desarcecnes 770.000! _768,000 1.175900+  —2000— 405000 
__ NEW YORK ASSOCIATED BANKS. 
Nov. 19, | Nov.12, | Nov. 20,; Last.) 
1910. 1916. | 1909 Week. Last Year. 
ASsETs. £ £ £ £ £ 
= apy 48 664 000 46,950,000 47,618 000 +1,754,000 + 1,046,000 
Legal tenders ........ «+, 13,406 000 13.218 000 13,688 000 + 188,000!— 282000 
Loans —_ discounts .... 240,302 000 242,622 000 240,925,000 —2,320,000 - 624000 
stABILITIES. 
Circulation.............. 9,728,000, 9.638900 10604000 + $0,000 — 876,000 
Net deposits (inc. U.S. 
Government deposits) .|234,064 000 234 606 000, 237,538,000 —- 542,000 — 3,474,000 
U.8. Government de- | 
SN sa6Gensa. Kaecede 330,000' 320000 352,000 + 10,000 — 2 000 
Reserve (Specie & Notes) 62,070 000, 60,148 000 61,305 000 +1,922,000 + 764,000 
Legal reserve............ 58,516,000 58,651 000 59 385,000'— 155000 — 863,000 
Excess of actual reserve) 3 554,000 1.497.000 1.921.000 + 2,957,000' + 1633.C09 
In the above tables the Reichsmark is converted at ls; the Austrian crown | 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Last 


oF Week Sat. Mon Tues. Wed. Thur. _ 
% % % % % % 
Bankrate ............. a 5 5 j ; 3 
Market rates of discount: — 
60 days’ bankers’ drafts........92 42 42 42 #W5& 4 
5 months’ do.......... coccoccs|tem OIG ih 64 44 4 felt 2 
4 months’ do........... esneees 44 % |} 4 4g . te 
6 months’ do............... set % 3 3 3$43h 43 
i—Day today ..... coocoee 2 5 48 5 18 5 42 6 15 4% 5 3 
SE Adowiotennssucons went oF if 5 4% 5 43 555 i 5 8 
Fortnight (at last Settlement). a, a 
osit allowances:—Banks .... 3 3 5 34 gS 34 
iscount houses at call..... sd 3 sf f 3 j3e iS 3 
_Atnotios ......., So 3 3 34 533 32 34 


The following is a comparison with previous weeks :— 








} @®. 
§3 Bank Bills. Trade Bills.* 
| $e - ——____——_————_} - nema monn 
m= $5 Montns. 4 Months. 6 Months. |5 Months |+ Months.'6 Montene. 
. % | d 
ely to.” |on” | on™ | aae® - % ly® |, % 
Aug. 5.. lf 2 2. a2 3 ia 3/3 
12, ./2 2 | 34 J 
2B. if i 2 4! | 3g 3 14 
Se . i | 3 34 
P22 1S | | ist aly 4 4 4 
git is mf aise 
M6. 4) 28) Se 3d [Sef 13 ‘ 
0 at 4 3a) 3 /3 | 3 4 
Oct | | $ \$ I% 
» 7. 24 3 | 3, 3 | 3g es 4 
42 33 & tit Blt 4 ie 3 
aa jf is iv ald sig gig s 
* i } | 4 
Nov “4. 5|4 | a > rt Sia, Siée & 
Fy 4 | 4] 5 | 4 5/42 5 
#5) 4 Se 4 5 4a 5 | 4: 5 
24k 4 3133 4/4) Site S'4R 5 








_—_ — 


——— 


rates range from those current on the very best ‘paper to those paid 
on bills for which the Bank rate is usually required. 


|; and Hong Kong. 


Messrs Samuel Montagu and Co. write, on November 24, 
1910, respecting the silver market :—* After the issue of our 
last circular letter, prices showed some inclination to sag. 
The depression carried the cash price down to 25;;d 
to-day—the lowest quotation for nearly six weeks— 
but the market does not yet betray any nervous- 
ness at the setback. The cause of the dull tone 
here is that the China demand is being met mostly 
in Bomba;. It is reported that close on half-a-million 
sterling has been sold direct from that quarter for Shanghai 
It can be inferred that the statistical 


| position is somewhat improved from the fact that the specn- 


lative holding in Bombay is thus reduced. 


At the present 
time British dollars are in such request as to call for coinage, 


and the completed operation will represent so much metal 


It is full early 
to expect any substantial increase in the up-country offtake 
in Bombay; at present it fluctuates week by week, but in a 


permanently withdrawn from existent stocks. 


| month or so a steady flow up country can be expected as the 
natives begin to handle the realised value of their labour. 
| The fall of { crore in the currency reserve and keener demand 





for Council bilis this week indicate the trend of affairs. The 
German steamer took {70,coo to China, and it is anticipated 
that shipments by the P. and O. steamship—the ‘ settlement 
one, by the way—will reach a substantial figure. A shipment 
of £70,000 has been made from San Francisco to Hong Kong. 
The quotations to-day for cash and two months are yd below 
those of a week ago. The difference between cash and two 
months has remained jd.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. ee 
a 
fie 
saga seanponspeperssehen i 
° 6. cc caasseuscanensseineei mae 
BSc cccccecececceseseeeese 25 % eee 253 
7 OA... ... ccicdushendeeiede ann 
" 95. 25d, ..ee 25h 


ie Tees 


INDIA COUNCIL BILLS. , 

ia Council on Wednesday offered for tender 

Bi hye remittances on India, and the ——— 
amounted to Rs.64,960,000 at 15s 4igd to Is 4 3-32d. e€ 


‘ig 





h 








77 

















ad 


"3 


£9 Boke me 


SIGS RAR TE aay ia Na: sp! 


H 
2 ¢ 
1 & ; 
7 : i i! 
5 5 oe { 
: +e se 
By 7 eae 
: + 5~ 
4 . t 3 
} . a 
; 5 om 
i 
; 1 ee 
Ne Hq 
I ; 
} 4 ; , 
‘ ; A fi 
La 2 4 
| 
Rif J * 
| 
<5 Be: oom C | ¥ 
3 pe 
a 
af E 
1 
t nl . y 
2 i 
bs * a 
+ :.2 F 
4 : i 
‘6 
* : ; 
4 
a i 
é 
: 
' 4, 
i ; 
eed ae 
oe 
; fie 
; . ef 
x » 
fe $ 


bs 


scemnamniae <aparsious 
AS ate WES! 




















1098 


THE EOONOMIST. 


[November 26, | 





following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. & 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 


April 1, 1910, to November 16. 1910 ...... 


183,787,086 ...- 12.276.527 
eek ending November 23,1910 ........ 8,014,913 .... 536 680 


191,801,999 .... 12,813,207 





Allotments since last week :— 


Rs. 
Wednesday .... 3,050,000 in bills on Calcutta ..,.... +) At ls 44d. 






+++ 2,245,000 in bills on Bombay ...... = 
 ~— aeee, 612,000 in bills on Madras... ... 2, | About 21% 
” «+». 234,000 in transfers on Calcutta... -++) Atls 4d. 
’ +». 450,000 in transfers on Bombay ..... “+ | About 11 %. 
he *: 409,000 in transfers on Madras ..........! , 
10,000 in bills on Bombay ........... -.» Atls 434d. 


The amount to be offered next week will be Rs.7,000,000. 


TREASURY BILLS. 

Tenders were received at the Bank of England on the 25th 
inst. for £1,500,000 of India Sterling twelve months’ bills. 
The total applications reached £7,249,000, and tenders at 
£96 13s 11d received about 60 per cent., above in full, while 
the average rate obtained was £3 5s 4'7d per cent. 


EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change. 











On | Usance, | : 
Nov. 22. | Nov. 24. 

Paris SOC THC eee OSE HEEB Eee Cheques 25 283 26 313 25 30 25 324 

DittO ......e.eeeeececeesecess/ 3 Months 25 489 25 533 26 50 25 55 
Marseilles .........scecccoceee! » | 25 483 25 533 25 50 26 55 
Amsterdam ..........+s+++ee00., Cheques | 12 1, 12 2412 1d 12° 28 

Ditto sereseecscsevecceess/S months 12 44 12 65/12 44 12 5 
MA elébicdacgiodacesbscetoe} » |20 74 20 78 20 74 2 78 
EE 9 iaindneaghadascaceces! 20 74 20 78| 20 74 20 78 
Frankfort ........... eccccccccce| ” 20 74 20 78 | 20 74 20 78 
Vienna and Trieste teeeeereees, " /24 45 24 499'24 45 24 49 
Antw Hee e ewer ase eeeesscesess| " | 25 62% 25 674 25 63} 25 68} 
8t Petersburg ...........cse00--| » | 29 2% 244 243 
Moscow ..... mena avacesceseces| »o | 248 24% 244 24 
Genoa, Naples, &c, teeeseseeers| » | 25 724 26 774, 35 733 26 789 
Madrid, Barcelona, &c. .......+; wn | 42 433 43 43 
Lisbon ...... asses Gnaseaneoel » «=| 488 48% 4 48 
IND iid d one pchacnesaucce | ~ '25 614 25 663 25 613 25 663 





FOREIGN RATES OF _EXCHANGE ON LONDON. 











Raves | | seates | 
{= of Ex- Usance. | ee of Ex- Usance. 
“| change. ‘| change. | 
a ne i ee eee eer eee, Nene en ——_— 
Paris .......Nov.25  25°304' | Cheques Lisbon ...... Nov.24 49d (Atsight 
Brussels ....; — 24) 25°37 ” Madrid ...... — 25 27:10 " 
Amsterdam . — 24 12:09 hort. Italy ..... o. | — 24 25°388 ” 
Berlin ......; — 25, 20°48} | ” Rio Janeiro... — 23 164d 9dysst 
eae — 24 2025 3 months Buenos Ayres — 21 48440 /90dysat 
Hamburg .. — 24 20474 Short. Montevideo.. — 4) 52¢nd Ways st 
Prankfort — 25 2048 e Calcutta . — 24 1/44, teleg’pb 
Vienna ....| — 25) 24-07 - Bombay ...|— 24 14d, transfer 
ae — 25 25°33 a Hong Kong..!| — 24! 1/]0} . 
8t.Petersbrg.| — 23 93°524 3 months Shanghai....; — 24 2/64 ee 
New York ...— 24 4823 60 days 


SoutH AFRICA. 


London on §8.A. 8.A. on London. 





| 
| 


} 


, Surplus Kevenue, 1907-8, issued under 


Deficiency Advances repaid (excluding 


Bight eeeeeeeeeeeees 4% dis. Sight e@eeeeeeeeeeeee £ % dis 
30 days eeeereeeesece 1 ”. 30 days eeeeeeseseee 1 is vs " 
60 ” eteeeeeeecece 1g ” ” 60 ” eeeeeerereee lien i 
90 ” eeeeseeeeece 2} ” ” 30 ” @eeeeeeensee 1334 ” 
120 ” eeeeeeeeeeee 3 2} ” 
AUSTRALIA. 
London on Australia. Australia on London. 

Buying. Selling.| Buying. Selling. | 

sin ee ee ar ae 1003 

984 OnDemand.. Par. | 994 On Demand.. 100: 

97% 30 d/s eeeees ee | 99 30 d/s eeereee 99% 

973 60 d/s eeeeee ** | 98} 60 d/s eeeeese 992 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. 


FRENCH. | Marks. German. Dollars. AMERICAN. 
P. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
Par ; 20.43—Par 4.867—Par 
PF. milieagst us  20.33—5 p. mille agst ns 


| 4.827—8 per mille agst os 
LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque”’ exchange.... 25f 3040, or 3} per mille for us. 


German short exchange ...... 20m 4 tpf, or 22 per mille for us. 
New York “cable transfers’’ .. $4.86, or ye per mille against us. 


NOTICES. 





The Union Bank of Australia, Limited, have opened a 
branch at Barellan, New South Wales. 

The Bank of British West Africa, Limited, announce that a 
branch has been opened at Monrovia, Liberia, West Africa. 

A branch of Parr’s Bank, Limited, will be opened on 
28th inst., at No. 7 Cannon street, E.C. (Cordwainers’ Hall 
building), under the management of Mr C. E. Phenix. 

The Imperial Bank of Canada has opened a branch at 
Porcupine, Ontario (Gold Camp). 















































PUBLIC INCOME AND EXPENDITGR, 
REVENUE AND OTHER RECEIPT, : 











7——— RECRIPTs, 
Apl. 1,'10, 
to 
Noy, 19, 
1910 
Balances in Exchequer & 
Ist April :— 
Bank of land POC eeesreseresees 2,071,12¢ 
Bank of Ire Seeeeeeer reer estes 760,128 
REVENUE. 2,851,248 


ae ang Cee eereoccocorovescceseseces ses! 20,586 000 ! 
xcise SOPH HH OOOH OOOO E EHH ESE eee! 25,965, 000 471 
Estate, &e., Duties scounshbeders clea 15,776,000 2 
ae soececcccccccececcseccecsscess, Gy105,000 
an ax Pee PPP eee ee eee eee eee eee ee | 
House Duty .....0.0...cseccceccesee f | 2,240,000) 
Property and Income Tax ............; 32,365,000 
Land Value Duties.................... | 120,000 
BONG OMCS sesccccccccssovcdccccccces| 24580900 
NE SIND: ecu soncsnuncacdsestadxce | 270,000 
— from Suez Canal Shares and) 
y Loans . 





Sundry Loans ...... seeseseereeseees] T2482] _ 651,310) 
Miscellaneous .......-..eeeeeeeeee ++, _1,586,94€ 1,093,702) 
Revenue ............ bsidoees + ee. (120,285,428) 81,001,012! 
Total, including Balance........ eeee+ + 423,116,676 87,351,459) 
* OTHER RECEIPTS - - 


Repayment of Advances for Bullion 709,000! 

By Issue of Exchequer Bonds under| | 
the War Loan ( em ption) Act, 1910) 20,895,002) ot 

By issue of Fxchequer Bonds under 
the a Expenditure (Money) 
Mighy BHO: vide dacs vexkiébevae ee re 

Inder Telegraph Acts, 1892 to 1907 ..' 550,000; 

Under Military Works Acts, 1897 to 


..| 1,240,000! 
| 








ee ee ee 


903 
Under Public Offices Site (Dublin) | 
S| Pp ptetrsrats rater rnre: | _ 45,000; 30,000 
Temporary Advances, Deficiency ....; 2 000,000 4,000,000! 
Temporary Advances, Ways and Means, 
(including Treasury Bills £15,500,000 | | 
in 1910-11, and £11,500,000 in 1909-10.) 17,000,00C' 12,00¢,000 3,000 


BORN once scecccccscesctaes s++>++ (265,026,678 109,747,715 7,181 516 


30,000 





®XPENDITURE aND OTHER ISSUES. 





| 

| Total Issues ont of the 

to meet Payments from 

7— lseves, _ 
eek 


)Apl.1,'10, Apl. 1,09, Week | Wi 
to t endi 


ta) 
Nov. 19, | Nov. 20, | Nov. 19, 


_|__ 3910. | 1909, 1910. 
= SRS ae ' i £ £ 
National Debt Bervices ........0.0. ' 15,174,673, 15,090,177 


Development and Road Improvement 
WOE 5 nh th Shen's sced cds vceeewikanel 


509,082 


Payments to Loca! Taxation Ac- 

counts, &c. ..... EP ra ee 5,653,445, 6,208,436 
Other Consolidated Fund Services.... 1,063,176 1,067,844 
Supply Services .....c.ccccceeecsecces, 19181,827, 74,704,107 





Expenditure........... e+eeee- 101,582,203, 97,070,564 
OTHER ISSUES. 
For Advances for Bullion ............, 1,070,000 —670,°00 
For Advances for Interest on Wx- 
chequer Bonds under the Capital | 
Expenditure (Money) Act, 1904 .... 107,588, 
For War Stock and War Bonds issued 
under the War Loan Aci, 1900...... 21,000,000 
For Exchequer Bonds issued under the 
Capital Expenditure (Money) Act, 
19C4 


ee ee ee ee ee 


135,000 


sas ' 4,803,300 
Under Telegraph Acts, 1892 to 1907 .. 400,000; 500,000, 
Under Military Works Acts, 1897 to 190? . 

Under Public Buildings Expenses Act, 


ee teens wee 


113,00C' 
30,000; 


45,000 


Section 9 of the Finance Act, 1908 .. 1,000 


in 1903-10 £1,500,000 paid off out oi 
Surplus Revenue 1907-8) ............ 
Ways and Means Advances repaid (in- 
cluding Treasury Bills £26,500,C00 in : 
1910-11, and £3,000,C00 in 1909-10) ..) 31,750,00¢, 3,500,000 
158,155,793 106,821,864 


2,000 000 





3,291,080) 251108 


Balances in Exchequer :— inc.orDee for Week 
Bank of England ..s..esseesseees| 6,240,873 2,339,519) + 3,728,685 + 
Bank of Ireland .......c.eseeeee . | 650.014 586,352|—_ 161,601) + 

6,890,887 2,925.85] + 3,890,286 + S3L,58 





Treasury Bills outstanding on November 19, 1910:— 
Bills issued by Public Tender .........0..0ceeceeeeeeseeeere 
Bilis otherwise esMGO oes cccccscesccscicsecescesccssgsates 
Treasury, November 22, 1910. DOtel. occcccosceee 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. 

November 29. | November 30. 

Dezember 14. December 15. iverted 

The attention of the Stock Exchange has been di and 
from home politics to the internal affairs of pre fer 
Brazil. The early reports of the Mexican trouble, whi 
through New York, told a tale of wholesale rebellion 
overthrow of the Government of President Diaz. snore’ 
a strange lack of reliable information, this fact peraive S 
effect on the Stock Exchange than the highly ) 
rumours. The reports were put down as exaggera rs 
official news nn Thursday, which reduced the insurge® 
band of 200, put a better complexion on the mark 
Brazilian trouble was reported on Thursday in much t 
way, but later in the day semi-official news 
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“ din had occurred with the crew of one of 
4 Carne te These incidents, though depressing 
the oer the time, have had little real effect. Americans have 
pron idle owing to the holiday, and dull on account of the 

xican reports. The Industrial market has been enlivened 
M rise in ‘Bus stocks, and the hoisting of Cements on the 
by 4 ur that the tide of the company’s fortunes has turned. 
But general markets remain inactive. The Stock Exchange 
Sieh pot look for business until after the turn of the year, 
when the prospects for cheap money are good. This week’s 
Bank return was a favourable one, showing an increase of 
nearly a million in the Reserve. — # 
Government Securities.— Politics and the im- 

ding General Election, as might be expected, cast their 
shadow over this market, and business was on a very small 
scale in consequence. Consols began the week firm, although 
the rise that took place towards the end of last week was not 
continued. In the middle of the week, however, the price 
declined, and after several fluctuations close 4 lower. Other 








ae Serres Sepustticn—-The tone of this 
was firm, an ces are generally higher. 
The news of Mexican revolt, of patos had depressing effect 
on Mexican stocks at the time, but the market did not attach 
much importance to the news, and the reassuring statement 
at the end of the week leaves Mexican Fives down 1 point. 
Greeks have been strong, and show all-round fractional 
increases, but Japanese are slightly lower. There was very 
little movement in Turkish stocks, although the 4 per cent. 
1909 loan is up } a point. Brazilians rose during the first 
three days of the week, but the upward movement was 
checked by the news of the naval mutiny, and prices were 
marked down in consequence. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
-—-Closing Prices—, Rise i 


Prices, 
Last Week. To-day. or Fall. Oct. Nov.9. 
Argentine 5%, 1886-7 .......06. 108. MO. Sos. toe 
Brazilian 4% Bonds, 1889 ee 


Onifian tnt loee 


8 ee ce ee ce ce Soe 
103 ee 103 eo ee oe oe 1023... } 





















254,329) 126,941 102,850 3 


Great North of Scotland" 5,650 4,490 8,150, 7,870 
268,027) 154,211 94.544 1f 19 Highland* ................ 4,235 4,011, 8,246, 7,778 
2461, 426) 1383,812 $27,199 9| 5 North is oaceneenee 29,112 64,838 93,949 89,037 


| RISH. 
TL$18, 42,932 19,077 6, | 6 Belfa:tand County Down 1,676 867, 2,843 2,430 
121,775, 79,231, 55,430 nii.' oll. Dublin and &.-Kastern.... 2.814, 1,662, 4,476, 4/361 
mare] ank’or, 205:879 6 | 5t Great Northern .......... 8,985 11,256) 20,241) 18,711 
Ben? 426,850 190,954 5 | 4; Great Southern & Western 10,985 15,495, 25,478 26,310 
292,777| 181,268 123,488 3 3 Midland Great Western ... 3,195, 8,512| 11,711| 11,425 


| 


sas ‘ an . ** ea ee «+s +s «6 ** 
it-edged securities were generally firm. India Three and | Chinese Gold 1896,5% ........ 103: :. 103% (2°) °°” 105 ++ 10 
a-Half per Cents. show a rise of 4 on balance. The market Sone one Uenca Bes. 9B 4 uw Rte — Be 42 we 
has got more or less accustomed to the political uncertainty, | French 3%---s--sseeeenc, G6 gett tte WIR. 88 
and is awaiting events with composure. werman Imperial 5%, 1891 .... 82 .s 82 2... .. we $2 .c 82 
s Pe or _ | Greek Mon gy US o. « Gen 6 Bon a oe 
—— ; CLOSING PRICES. - Hungarian 4 ld Rentes .. 94 oo «= ce os co ce 
| Last j _, Move- | Italian 33 % Rentes .......... 102 .. 13 ow + 1 .. MOLE .. 101 
|week. Sat. Mon | Tues.| Wed. Thurs. Friday ment. “ante coceseee DR op 94, anne: =a. ens 
- | —_ —— —,! “ Fete we eeeeeee 99 ** 98 eo e . 
Gems, Th vow 1925) 702798 A THR HTS 4 789 MELD TORO | Do 4%, I910 coo IIT) 2. Miam 2a ae a 
Do ale Dec. 1....| 794 #794 ¢ 19 4 7 : 186 98 ie 98 = S98— + | Mexican Conv., 1899 ..... eseee 1OLE «2 WL «2 — §.. 101 ., 101 
rome 8 oe 923 3f 923 3} 32; i, 928 33, 923 St 922 3 923 3h. a Soraedey tected y ‘ie "tee = 53 > ae 
Trans. Gov. 3% Stk 92 4 92 t 92 492 4 92 $92 492 4.. .. | Russian Ser. 11.,4% ......... 9 2 92 ... cl gga 
Bank Stock........ 253 8 253 8 253 8 253 8 (253 8 251 6 21 6 — 2 6 %, 1906 ......... settaes RE on > SE 4 . 1053 .. 
India 4% red. 1931, 94 } 94 94% 9, 942 3 953.43 98 4 94 + Spanish 4% Sealed............ Q1f « Sh we — tee 9E.. OE 
Do 3% red. 1948..| 814 7 81 814 2 81 ;| 81 ; 81 i at i: ne Turkish 4 Umied ceccccccce Sh. oo BE co + Ree Whee M 
Met, Water Bd.3%B)| 834 44 834 44 854 44 854 42) 834 44 854 49 854 44.. .. | Mruguay, Bonds..... Ct er meee A 
j | | Vene suela 3%, Dip. Debt...... 57 oe 58 oo @ 1 ce Chew & 
HOME RAILWAY TRAFFIC RETURNS. 
ce eis a aot Receipts for Week F r . he Rants) art ae 
Revenue Ist Half, 1910. . per ___ Ended Noy. 19. =vaie Cost = Aggregate Receipts this Half-year. Aggregate 
we nnum. es | $42 ¢ 3 ber smile = otal Miles Open, 
: =g=c Name of Railway. 23 |= se: ge | 3 per per oe —) ae + a iles Open 
Gross Work- Fixed =R=GS em .jso3| 33 =" Week. 3 Passengers, &e. Goods, &e, 
Re- ing Ex- Ch rges 3™ = 349/523) © § | 58 soo 109 Mile | 3 — pone 
ceipts. penses [A ea Ae =“ 65 . 4 = 1910 1909 1910. 1909 1910. | 1909, | 1910.' 1909 
a |e § « |%|%| Excuse asp Weise. & & | @ | &€ in| «@ rs é é PF 
305,278) 223,235 94,444 6h 7) Barry ....0....ccec0eee ee ve) es _| 11,546 15,120) 173/ 223 140,896 1545, je .- | 286,650 311,258 66) 66 
87,787, 34,724 36,847 nil. nil. Brecon and Mertbyr...... 492. 1,512 2,00% 2,062 32 33 32,658 195 16,332, 13,496 31,517) 33,242 45,849 46,738 61 6 
140,731, 87,507 54,311 nil. nil. Cambrian ................ 2,252 2,805 5,055, 5,240 18 18 28331 3 98,781 94,372 56,630) 54,939 155,611) 149,51 = 230 
| 87,627 20,1133 3 ‘Central London .......... “ 5,495 5,996 879 895 561,510 63 a ‘a aa 108,241 204,462 64 
88,832) 42,212 36,447 | 14 City and South London... es 3,233, 3,308 445 455 406,278 27 - we ns 62,632 62,46 7% 
972,336, 142,743 107,051 19 | 12 Furness .................. 2,261 7,241 9,502 9,184 68 65 58,991 48 78,274 73,354 151,709 139,343, 230,073, 213,297 138 138 
2154,501|1407,417/ 861,056 nil. nil. Great Central ............ 18,200 6:,000| 79,200 77,600 128 125 89,597 22¢ 535,100 521,800 1,196,800 1,151,160 1,731,900 1,672,900, 6164 coos 
2777 930| 1808,488 920,076 4 12 Great Eastern ............ 49,000 57,700 104,700 10,400 88 85 55,267 669 1,377,000 1,348,400 938,500 942,400 2,365,500 2,290,806 1,2024 1,202 
oa ee) 19:9,523 779,214 4g 3 Great Northern “<i Oice"* 40,700. 76,800 117,800 113,700 116 113 0/039 «. 1,131,300 1,113,600 1,392,900 1,354,800 2,524,200 2,468, 400 a aa 
662, 19,878 22,5 . Great Northern an ty.. a , 1,55, 1,499 4435 4 . - , , : 7, 24,619 : 
Cry 1609:667/7 | 4% |Great Western.  daakadiced 101,000 145,000 246,000 242,000 82 al tee 124 3,0C5,000 2,903,000 2,802,000 2,719,000 $,807,000 6,627, 00 ens 2.000 
913) 208,381 136,439 44 3. |Mull and Barnsley........ e . | 13,355 13,246 122 138 ; é i % 7,108) 261,652) 1 1 
2907-755) 1756.395 £15,027 44 39 ‘Lancashire and Yorkshire 33,760 71,775 105,525 104U13 177 176 118,051 884 1,176,801 1,151,361 1,336,187) 1,321,904 2,512,958 2,433,265, 895) 598 
T301,587|4760,165 2830,733 7 54 [London & North-Western | 104,000) 188,000'292,000 285,000 148 140 69,159 1354 2,952,000 2,892,000 3,455,000 5,341,000 6,407,000 6,253,000 1,965. 1,964 
2669,562| 1760,069 639,963 8 4 London & South-Western, 53,000 32,200 85,202 33,800 83 81 60,105 153 1,496,500 1,453,000 604,200 593,4C0 2,100,500 2,046,400: 1, 0222 1,022 
1607,946| 1008,464 452,461 74 | 3 Lon. Brighton & 8. Coast 33,657 19,127 02,784 51.048 108 102 75,468 112 1,075,536 1,047,028 349,413, 343,436 1,424, 94041, 300,066 A 487 
-- “° ‘ . | .. London Electric .......... > -- | 13,445 13,855 632 .. - ; ee ee ee ‘ 185; 242,525 cla 
290,581| 188,182 65,519 8) 4° Lon. Tilbury, & Southend) 6563 2,907) 9.875 8.951 121 551 72,458) 123 * : aa 279,665 268,227 él 81 
$8,480} 31,550 2,218 6 4 Maryport and Carlisle. .. 810 1,498 2,303 2,199 $5 53 22,075, 133 , : a’ : 45,578 44,451 si 414 
391,498, 194,019 215.414 1 Metropolitan ......... | 16,106 1,517| 17,623. 17,30C 225 219 218,542 38 | 311,386 302,132 25,627) 24,308, 327,013 326440 7878 
3.0,046) 143,330 110,760 nil.| nil. Metropolitan District .... 3 -» | 1,378. 11,164 474 461, 518,778 254 : od | we | 210,305, 197,352| 24 
6030, 768) 3806,3:0 1487,149 6 | 5 Midland ............ . «| 66,000 178,000 244,000 235,000 172 163 85,847 62 1,754,000 1,689,000 3,244,000, 5,134,000 4,998,000 4,825,000/ 1,412 1.4114 
#256, 782! 3240,007 919,327 7 5 North-Eastern .... .| 47,818 133,718 181,636 15,354 10E 110, 49,542 1284 1,509,004 1,462,425 2,720,000 2,705,877 4,229, 204/4, 168, 302) 1,725 1,708 
229,841) 126,268 102,939 4 |5 North London............ 3,728 4,620; 8,248 8,423 532 297, 310,835 104 81,147, 82,731 82,123 79,852 163,270, 162,585 itt oii 
| MS cccccccccccecece ** ee asf ’ - ee 4 oe oS 26,08 2 abe 
32,965) 9,200 12,633 5 5 Rhondda & Swansea Bay, 641 1,790) 2,431) 2,601 78 78 40435 12; 16,877 16,620 25,559 22,100, 50,136 48,72 S 31 
185,648, 122066 33,297 93 9) Rhymney ................ pis es | 7,123, 7,400 93 94 62,725 2004 te i za 139,239) 137,95 6 16 
i a FE ee | eI Rall. 52,595 23,182 75,777 76,023 115 115 .. 78 1,680,522 2,615,575 462,410 456,611 2,143,032/2,072,186, 664 | 664 
$96,590 282,046 112,703 4 4 Taff Vale... seadieahinbianeteen 3,955 13,283| 17,238 17,922 138 143 80,270 735 93,572 96,435 291,189, 283,034 384,761, 379,460, 1244 1244 
2283,169/ 1218,460 485,027 3 | 3 Oaledonian® ............. 26,982 $6,149 83,131! 77,921 96 80 70,526, 84)  605,8C6 586,447 897,533, 873,530 1,£03,35#/1,459,577, 966), 961 
910,456 514,586 267,030 39 | 44 Glasgow & South-Western®, 11,600 18,400 30,000 29,100 67 65 44,298, 57 | 284,400 278,900 331,100 317,600 615,500 596,500 445s ‘aad 


23 23 21,528 59 , . 161,460; 156,498) 336 336, 
; ; 21,781. 127,214 65,908 64,253 197,775 191,347 4924 4 
aS bsisR0 oad x agg {> fs 1,627, 916:1,578,463 1,328) 13d 


1 069 1267 «55,687. 52,602 16,866; 16,646 72,532 69,248) 80 80 
27 3s i one te 8.6/4 86,441 32,340, 31,101, 121,023, 117,542) 160 160 

"930, 1204 244,631 236,037 200,376 190,467 445,607, 426,504) 543) GAS 
22 23 «16932 10Cz 322,342 325,238 310,576 305,180 642,916) 630,468) 1,121 (1,122 
21; 19 13,604) 64g .. ws ; - 958,777 249,361| 686} 508 




















"+ The returns for last 


- Jast year do not include receipts from the Mexican Southern Railway. 

















oa ~ * From Aug. 1. ~—~“a On Arbitration Preference Stock. 
ee 
ae COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. x 
—— =. — = _ * 
32 s . es Receipts. Total Receipts. 
Name. ta Receipts. Total Receipts. seein ig Receipts bev wae Name. BE rat ~~ sea 7-8 
fee TRIO OO TOIT. | Seid | “Tone [roe | “oI. 908. | —___ oe 
—eamweas|. | 2. a .. a2. 2 inne : 2 # £ MBRICAN, — von. | 4,535,578 
Assam Benga: rn Gat. 15. Fo00! Fase! oamser! cao ee eee |Nov.20! “Ge10 roc! 136.795! 138.470 Baltimore & Obio.ep. , 1685567 L886 TR ere ie 2008-38 
Breet Sais, | USR9 14408 santo ginoee Cordoba Central DBAS SATS ee ee cee ihe ge se. geo LT as nae Ae 
Br &U.L Nov.48 60°800, Sage O82! 200 1,017/600 De BAEsten| oo & 2,810, 94,690, £1,595 Denv.& Bio Grande Nov. 7), 98,660 a7s'ose oes 191 2,742 891 
i ... Oct. 22) 19,412 19.123 "295,450 "293,637 Costa Rica ......,;Oct. 29 8,361 6,124, 119,207) 111,852 Erie .............. —— 1'241'618/1,363.267 3,575,221 3,537,837 
Canadian Northn. Nov.21 72,620 73,58) 1,265,260 1,036,920/Cuban Central .. Oct. 19 5,919 5,514 108,820 102,004 Great Northern .. ot 15003, 353:1,060, 320 4, 124,546 3,858,814 
anadian Pacitic. $ 421,600, 426,000 8,585,000 7,373,600 Key ptian Delta..Qet. 9 2308 Tioal 62°200 1ate? Loulsvl.& Nashvie. Nov. 7, 220,598 207 ey a ool, 680 1be8, 088 
rad le 1 , 4, 5 B98, aes cogheve y * - , _— - "if 622,365 § ’ 4 
Gorey of Canada. | 21 187,148 181" 983 710,280 E7017 G. West. of Brasii| 19 17,413 24,076) 521,799 443,409 oe Yoel aan | 
I lan Penin.| = 1991173, 116,386 1,421,414 1,352,443 Interoceanic of 270 Hudson River .. Sep. _ 1,869,921 1,772,156 5,369,828 5,038,129 
Madras Midland | 19 13,400 14,986 259,388, 247,110) patexicn! Feaach | 4 #182, 100 128,000 ee} nett New Orleans, N.&|Nov. 7 3200 nm Pa R ys 
Mahratts 2 Oct ne -*""| at’ 149300 155,300)3,232,100 3,000,300 Norfolk & West .. Sep. | SOME Ois05 "saq.ge ‘625,166 
Oentiai”:: Novis tase soe oe;nes “Te'ieal Mexican Natnal. Oct. St $1736366 1,532,724 5,572,970 4,823,874 orthegn Contwal. 25%. 1,323,598 1,517,867 3,824,615 4,258,659 
;+;- Oct. 22 32,265 27,813, 492,831 465,968) Nitrate Rails.*.. Nov.15 31,220, 22, eS eee Sep. 1,030,981, "992,509 3,053,959 2, 
Southern Punjab. Nov.12) §:342, S'07S| ‘92'S :987 Ottoman ....... 19) 10,215, _ 6,881) 200,550) 164,411 Pennsylvania... ... laee. | AC I 2 
on. : San Paulo ...... 13, 45,758 $5,832) 1,024, 166 1,187, 421 | Ree dng et | 2,585,946 ,2,308,°80 6978 751 5,733,443 
end Bogen) ‘Untd. of Havana) 1917-361 15,638, £26,786, 291.2868 poenere oe Rim 9 26) "349,064 321,620 4,060,885 3.535312 
BA Gt nvs,-- Nov.20 31,450 27,300 1,203,000 1,038,605 West. of Havana) 19, 5,086, 5,371) 97,671) 104, TE ee Oar Sig 
Bat, Southern 99,832 101,001 1,694,763 1,577,535, AMBRICAR. | Preitic, ..Nov. 7), T1104 50:07 001,182 4,726,768 
Gea Raclte ‘i is 83.808. 70587 1 602,368 1.397, 382 ry —_— wong 28 123,498 28,802 ees ame = pe srpNow 7 127,326, "121,605,2,266,410 2,132,782 
tine} 19 111,037, 79,3722. 1.726.114 Atchison Topeka Sep. 1,813,688 1,746, a ce ca i a 
CUrng of M.Vid.! 19 i1'es) Ia'eoe ea 101 Pay 
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THE ECONOMIST. 





British Railways.—Home Railway securities were, on 
the whole, one of the strongest features of the Stock Exchange 
this week. Traffic returns showed no signs of diminishing, 
and both investment and speculative buying sent prices up. 
The renewal of the Welsh strike riots and a loan to the 
boilermakers had a depressing effect, and some of the Heavies 
are down in consequence. The favourable coal contracts 
secured by some of the railways were a good feature. 
Brighton “A” and Great Northern Deferred have been 
strong, and are both higher. Metropolitan Districts have 
been strong throughout the week, and close 1 point higher. 
The foggy weather checked business to some extent, but had 
very little effect on prices. 

The traffic returns of seventeen principal Enzlish and Irish 
lines show an increase of £33,273, equal to 2.0 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£11,022, equal to5.6 per cent. For the present half-year the 
English and Irish lines show an increase of £1,041,886, equal 
to 2.7 per cent., while the Scotch lines for the present half- 

ear show an increase of £111,824, equal to 3.0 per cent. The 
atter are calculated from February ist, while the English 
and Irish companies commence a new half-year from July 1st. 

The receipts of all the associated companies of the British 


Electric Traction Company for the week ended November 158th | 


amounted to £29,685. Upon such of the lines as were work- 
ing both last year and this year the receipts show an increase 
ot £1,357 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 





**Making-up” 

—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, Oct. 26. Nov.9. 
Caledonian.......... ices Sk (oe MR is ae eke ee ee 
Central London Ordinary .... 65 oo 8 ieee ee ae 
Great Central Preferred ...... 22k oe _ eae ee ee 
Great Bastern .......... shan ee ates Ue 
Great Northern Deferred ..... s- . § c.* Be SS. SS 
Great Western........... eT a: oe ee 1225 
Lancashire and Yorkshire eee 874 ee 88) + 1 oo FB ee 84 
London, Brighton,&c.,"A" .. 944 .. 953 .. + Ibe 93 ve 935 
London, Chatham, Arb. Pref... 814 .. 82 ww + «1 Cf 82h. 82h 
London and North-Western .. 1344 .. 1354 .. + @.. 155 1344 
London and South-Western .. 159 ° 139 gis ab, eee 146 
Metropolitan Consolidated.... ae 39 $+ uw Baw SB 
Metropolitan District ........ 245 .. 25k .. + 1 ., 23 .. 23% 
Midland Preferred ............ 62} .. 62 ~-— 2... 629 .. 624 
ferred ......... evecece Sab ce 64 s+ Gee Ghee 
North British Ordinary....... ; ee os mee ke > GE ce oat » 29% 
North-Eastern—Consls ...... 128 oe 1283 o + & . Be. «ota 
S rath-Hastern “A” .......... 39 ° 10 un 1h .e BR we BE 


American Rails.—Wali Street influences have been 
depressing during the past week. The Mexican riots on the 
United States frontier, the Government cotton crop report 
much below expectations, and the tact that the business week 


[No vember 26, ie ’ 


provided some excitement, owing to the wa 
revolution on a_ grand scale, including the { 

the President. The Stock Exchange, however ' 
that the report had been grossly exaggerated. ¢ Assumed | 
absence of both official or reliable independent ne te| 
disconcerting. The market view, however palin 
right, for on Thursday official telegrams of a re by 

were received. The traffic returns also come to a | 
usual, showing Salety satisfactory receipts. On balance % 
are 1} to 1} points lower. Argentine rails have been Prices 
dull on reports of damage to the crops in the south of 

Province of Buenos Ayres. Great Southern have lost a = 
and the stocks of the Cordoba lines have been weak. Poiat, 


stocks has been marked down as the result 
disturbances. sal. = 


The following shows the net move 


ig ment on the week j 

some of the principal issues :— ° 

“ * 

-~-Clesing Prices—, Rise Maxinesp 

Last Week. To-day. or Pall. Oct.2¢, Novg, 

Antofagasta(Chili)&Bolivia(deft) 1295 = 00 26: coal Vs) 
Buenos Ayres and Pacific Ord, 93x .. Q2ix . a * 

Buenos Ayres Great Southern ‘14 ~ ,, 7 ‘a ve it 
Buenos Ayres Western........ 1212 .. 121 . a 

2 


| 


Canadian Pacific ....+.......+. 201 ee 2024 
Central Argentine .....-...... 106 ‘/- -Ce< 
Grand Trunk of Canada Ord... 24; oe 24h; oe 
Do First Preference ........ 107 oe 1065 
Do Second Preference ...... 944 «. %4 
Do Third Preference ........ 524 52} 
Guayaquil and Quito.......... 46 
Mexican Railway, O ee 48 47 














PPE Lowi lei+ 
a 
sg 
Buetgeugsreee 


Do First Preference ........ 136 oo «6:4 ‘ 
Do Second Preference ...... 91 ee 83+ ‘ : 
Nitrate eeeeeeeeeee ee eeererereee 15 ‘ee 143 . . 
San Paulo ....... esege0es socce TOR ce OS ° ‘ 
United Railways of Havana .. 78 ee 77 ae ‘ 


Miscellaneous.—Except for one or two outstanding 
| features, there has not been much doing in the Miscellaneous 
| market, although in the middle of the week there were some 
| signs of greater life. Rubber has been moderately firm, but 


| with very little business, and continues to mark time inde- 
| finitely. Oil kept up at first, Spies and Maikops being in 
/demand; but business gradually dropped off, and _ prices 
| sagged somewhat towards the end. Egyptians fell in the 
earlier part, and later Hudson’s Bays relapsed, and are2 
| points lower on balance. London General Omnibus have 
| been still in demand, rising to 60 on Monday, and to 65$ on 
| Tuesday. On Wednesday they relapsed 4 points, through 
| profit taking, but are still active. National Telephones also 
| continued to rise; then relapsed, and have now again rallied. 
| A large business has been done in Cements on rumours which 


are dealt with elsewhere. The Ordinary have fallen of 


i | sli ? iching 8, close at 7}. 
was broken by the Thanksgiving Day on Thursday have all | slightly, and the Preference, after touching 
kept markets from a a nto vee Ley Later ia the week | Dreweries and Textiles have been completely neglected. Iron 


prices rallied on the better news from Mexico, and there were 


rumours of a copper amalgamation. On Tuesday Mr Knapp, | 4 little. 


chairman of tbe Inter-State Commerce 


a tone which promised important investigation into the 
claims of the railroads for increased rates. 


This movement |! 


/and Steel were moderately firm, but are now easing of 
| Harrod’s Founders’ shares have been in strong 


Sele /demand, and A.B.C. have risen again slightly. Nitrates 
addressing the members of the Railway Association, spoke in| 


have been very firm. Castner-Kellner have relapsed slightly 
on profit taking. 


The following are the prices and variations of the more 


was considered a bull point. On balance prices are generally | active shares :— 


higher. 


The following are the latest closing prices, &c., 


of the most 
prominent issues :— 


; ; **Making-up’ 
7~-Closing Prices-—~ Rise Prices. 
Last Week, To-day. or Fall. Oct. 26. Nov.9. 
Amalgamated Copper ........ 71 E 72 oo + +. <> ae 
Atchison Uom, .......+..- ecose 1064x .. 106Zx 2, + ’ ++ 1064 .. 1083 
Baitimore and Ohio .......... Oj .. 100} ..-- §.. 1L .. 12% 
BPD BUMEe nbecececescccocesce > 93 ee 93 er Se 
Chesapeake and Ohio.......... mee, we TRB: ee @ ) Bkcate: aoe 
Chicago, Mil ,&8t. Paul,O Stk, 1267 . = a 1294 .. 129 
Danver & Rio Grande Ord. Ehbs, as 34 ot Bee B. FB 
Do 5% Non-cum, Pref....... 763 .«. 764 «4. oo co T wo. 
Erie Railroad Com, Stock .... 31 ve aor 2... 3h... 31 
Do lst Pref. eeeeereeeee eeeeeve 50 fe 50 ef ee ** ef 50. ee 5l4 
Do 2nd Pref.......... ececcce 38 oe 39 o + lice @-se @ 
Great Northern Pref........ acs «EN « ene te 131 .. 132 
Lilinois Central Shares ..... we Ee . 29 oo * 1355 .. 139 
Louisville and Nashville...... 149 -- 80h wot 2.22 +» 162 
Missouri, Kansas,and Texas.. 35 ‘ eS «+ - 354... 36} 
New York Central ............ li63 rr: i eo 120g .. 120 
New York, Ontario, & Western 44 ve a, se = ches OF sc 
Norfolk and Western Common 1014 .. 102 .. 4 4. 102 .. 1034 
DP SES basdudsdidbeesere se ° 92 o* 93 eo 2 we Ee kc 
Morthern Pacific.............. 118) .. 1205 .. + 2 .. 322 .. 123 
Pennsylvania R.R. @50Sberes 663 .. 67% .. + 4.4. 67h... 672 
Read eee fe eevee eeereeeeere 785 ee 79 ee + ; . 718 oe 79% 
Rock I | _\S cess: ae ow 2 a’? oo 34. 346 
Southern Ordinary ........-++. 283 oes 28 ei 7) . 28 
Do Non-cum. Peiicestdntedte 663 ee ) nese 3 “* 62 ee rt 
Southern Pacific .........e006. %I2lt .. 18st - + 2.121 .. 123 
Union Pacific eereereeeee 182 ef 183: . ls 1774 ee 1823 
U. 8. Steel Corporation......+« 82% ee 828 . + 4 a 80 ** 44 
Do Ea 1213 ee 1213 + + . 122 . 12 
Walas}3 Pref. Stock eerererece 374 385 - + 1 * 40 «- 4 


Colonial and Foreign Railways.—After a fall of 
nearly a point on Monday, Canadian Pacifics took their tone 
from Americans, but later in the week rose on their own 
strength, and close 14 up. Trunks sagged away in spite 
of a good traffic return rather above anticipations, but 








the Ordinary and Thirds rose on Friday, Mexican issues 


MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices, Rise 

pe To- or | Last To o 

Week. day. Fall. | 
Allsopp Ord. ..... - 4 .. 4 ..—1 | Suinnese Ord...... 460 
Anglo-American Harrod's Stores... 5). 58+ ‘ 

Telegraph (def.) 263 .. 263 .. Hudson's Bay...... ld. 18. 

Armstrongs........ 24... 24.. .. | Lipton ..........+- l¢ax 1 <% 
Assted CementOrd, 2}... ..+ + | Lon. County & Wat. 21 .. 2 -- 
Brit.Klec, Tretn. Pf. .. 3h --+ 4 | Lon. City& Midland 48 .. st 
Brunner,Mond&Co 54x.. 5fx .— fm Lon. Gen!. Omnibus 54 ; 
Coats (J.and P.) .. 12k .. 12g... .. | Lyons(J.)&Co, .. 6 «. bw © 
Cunard Steamship.. . oo BEE oe. <0 
Eng. Sewing Cotton 2% .. 2s5..— a 


.Elec. Suppl . — 
eptn.Elec. Supp Taal “ad 2 
Gas Light, &c...... 1054 ..1054 .. 


P. and O. Deferred 
Vick'rs S'ns&M'xm 2 .. 2» = 








Mines.—At the beginning of the week the Mining market 
showed a tendency to improve, Kaffirs especially command- 
ing a fair share of attention. The views expressed by 
Lord Harris at the Gold Fields meeting were on the —_ 
hopeful, particularly with regard to the outlook 
Rhodesians and West Africans. As the week ad 
the tone became dull and business was mainly a 
upon carry-over arrangements. Kaffirs were brisk 
beginning of the week on a demand from the Cape 
Continent, but the activity became less pronou “ 
the week advanced. East Rands have im ise 
satisfactory cable «regarding developments at Oa 
Rhodesians have beex rather irregular, but tr scriptions 
on the week are unimportant. Diamond d | 
have been dominated by the fluctuations = b' 
to-day in Roberts Victor, which close lower 00 on 
Premiers and De Beers are also slightly lower. Pe Cape 
tin shares have been practically without feature, Tintos 
Coppers advanced on the dividend announcement, ‘m”" | 
are lower at 70}. gees 
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THE BULLFINCH PROPRIETARY. 





was made in the most original manner. Whilst travelling 
garn five or six years ago Mr Dorry Dooleite observed that 
Valley road intersected a narrow belt of talcose and chloritic 
dications of the occurrence of metalliferous deposits in 
the vicinity. Later on Mr Doolette arranged with Vere Poulett-Harris 

d Harry Hoffman to prospect the district. The result was the location 
os fine belt of gold-bearing schists, 11 miles N.W. of the Cross, now 
camel known as Corinth. Two of the mines (the Corinthian and the 
Corinthian North) subsequently developed into splendid mining proposi- 
tions. Mr Doolette optioned and sold the Corinthian North to Bewick, 
Moreing, and Co. And a few days ago the Corinthian was bonded to 
Mr Doolette for flotation in London at the statuesque valuation of £25,000. 
The Corinthian belt strikes N.W. toward Golden Valley for a total dis- 
tance of 17 miles; and possesses potentialities only determinable by ex- 

j ecting operations. 

"edie os are the Corinthian leases, Mr Doolette concluded that finer 
and richer deposits would be found by systematic exploitation on the same 
run of country. Having secured the active co-operation of Mr Vincent 
Shallcross, Mr Doolette concluded an arrangement with Mr Charles E. 
Jones, a Victorian by birth and a well-known Mount Magnet prospector, 
to proceed to a certain point in the Corinthian belt, to prospect for more 
extensive deposits. Jones started out on his mission from Magnet in Sep- 
tember last. He followed up the Corinthian belt to a point about 23 
miles N.W. of the Cross, where, in December last, he came across a num- 
ber of prominent outcrops, and quartz-floaters carrying a fair Prospect of 
gold. Jones applied for three leases, and then returned to Magnet, owing 
to the local supply of water giving out. He went back to the leases—to 
which the name of ‘‘ The Bullfinch’’ had been given—in April last, and 
almost immediately struck rich gold fn the outcrop. Samples broken from 
a network of ironstone leaders panned from 20 dwts to 30 dwts per ton. 
Jones at once advised his principals of the development, whereupon Mr 
Doolette and Mr Shallcross visited the belt, with somewhat tragic results 
to the latter, for he questioned the value of the find, and sold out his in- 
terest to Mr Doolette on the spot. At that time it was believed the forma- 
tions struck across the plane of the country, with a westerly bearing, gene- 
rally a conclusive indication of the superficiality of the deposits. Since 
then it has been proved that the lodes consistently maintain a true N.W. 
bearing, and traverse a remarkable schistose formation, estimated to be 
quite a thousand feet in width. 

The country rock in this extensive ore-channel is composed of green- 
stone schists, in which all the great gold mines of the State have been 
located. The schists are extensively faulted and crumpled by an intrusion 
of granite on the eastern contact. The surface is heavily timbered. The 
Bullinch leases, for example, are covered by a dense growth of ti-tree 
scrub. The hill or eminence traversed by the lodes rises to an altitude 
of so feet or 60 feet above the surrounding country. The ores consist of 
iron gossan, hematite, quartz, and banded ironstones. Sections of the 
lode have, at some remote period, been subjected to extensive lixiviation 
processes. All the iron having been removed by leaching, only the sili- 
cious skeletons of the primary deposit are left to record the history of the 
operation. In other places the proportion of iron oxide is as high as 60 
per cent. There s an exceptionally small percentage of sulphur in the 
gangue. The goid is mostly fine in character. The heaviest ‘‘ slug” yet 
seen is less than a pea in size. The glittering metal is freely disseminated 
through the lodes. There are unmistakable geological indications that one 
of the ancient banded ironstone veins has been faulted by the intrusive 


The find 
the Golden 


schists, certain in 


| granite, and thrown some distance in a N.W. direction, and that the re- 


sultant fissures were afterwards enriched and filled by secondary deposits 
carrying a high percentage of gold. Masses of this ancient lode, in their 
primary condition, varying from oae to five tons in weight, occasionally 
stand out conspicuously among the later and richer ores. And although 
enriched by secondary deposition to a grade of 2 ounces to 3 ounces per 
ton, they are, in the mass, much poorer in gold than the surrounding vein- 
filling. The fault already described appears to strike N.W. and S.E. for 
a distance of about 24 miles, outside the influence of which the banded iron- 
Stones resume their normal bearing, and carry—on the surface, at least— 
much lower values than the ones within the disturbed area. 

We have omitted to state that the first lot of samples broken by Charlie 
Jones last April, estimated o1 the mine to be worth from 20 dwts to 
30 dwts, proved on assay at Mt. Magnet to carry over 7 ounces to the ton. 
The metallurgist’s sample produced nearly seven times as much gold as 
the prospector’s dolly-pot! Now for a description of the developments on 
the Bullfinch. The first shaft started by the owners has been carried down 
through rich ore to a depth of 100 feet. The average value of the whole 
of the vein matter broken from this shaft is about eight ounces per ton! 
At a depth of 35 feet, the lessees drove 28 feet north and 20 feet south, 
through ore of similar grade. These drives are 14 feet wide, without there 
being the slightest indication of either foot or hanging wall. Every ton 
oF ore carries eight ounces of gold! Immediately opposite No. 1 shaft 
a hole was run down to 100 feet for hauling purposes. Then the hauling 
was connected with No. 1 shaft by a crosscut, the first 16 feet of which 
Produced ore bulking 12 ounces per ton! The next eight feet assayed 
6 ons, 7 dwts aton! The lode on this level has been proved, so far, to be 
24 feet in width, with probably several feet to still expose, as the eastern 
wall has not been reached, nor are there any reliable evidences of its 
ne Bore-holes in the eastern face of the crosscut show that both 
aie values continue some distance ahead of the drills. Driving both 
f° and south, through vein matter of remarkable value. For a distance 
tesmet feet of driving the ore carries 13 ounces per ton! The ore 
decent drives is highly ferruginous, and persistently fails to give a 

No. ron in the tin dish. 

Pre 2 shaft was started about 140 feet south of No. 1. It opened out 
«ghee rich yp nes ore about 18 inches in width. The ee “ 
worth about an ounce. At a depth of 30 feet high-grade 

entered the shaft, and was carried down to so feet, where the sink 
16 feet of A crosscut from this level both east and west has developed 
ore, without disclosing either wall. From the surface to so feet, 
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a mca A ore a sampling 16 ozs 17 dwts per ton. The 
“Gene heed ns ~ t Pete a Aig is worth 20 ounces per ton! The 
billn -salaeene te —_ erful dish prospect. Furthermore, a 3 feet bore- 
Sheeaan a re y produces from one to two ‘ weights ” of gold! 
py agg gdh pl ve is a on sandy quartz, carrying little, if any, iron 
alive with fine gold.” Aw on Aor a4 eer pecan ~~ S 
cont iia & => a nother s - a third, was also started some 80 feet 
puecsedion ~ oe — _ a vein of rich quartz. Sinking is now 
sucesabiabnneesins oo e we — and extent. On the west of this line 
is SA: ete _—_ . occur, ranging from so feet to 6o feet 
ee. re a _ _ 10 dwts to 10 ozs per ton. Some 15 or 20 
Oe ye tment oe ns rp een cut across the strike of these formations, 
of tees ea y, on value satisfactorily demonstrated. On the largest 

a shaft was started to test its value, also to locate 
a water supply. Its actual site is about soo feet S.W. of the principal 
workings. After passing through 15 feet of country rock the shaft entered 
a solid body of ore, which gradually increased in width, until, at 20 feet, 
it occupied the whole of the shaft. Values bulk about 80s per ton! This 
water-shaft, it should not be forgotten, is on a parallel formation, the 
ore from which presents strong evidence of leaching, and bears a very 
a resemblance to the gold-bearing silicious sinters of the Mount Morgan 
wine. 

Travelling N.W. from the main workings (Shafts No. 1 and 2) an enormous 
width of auriferous country has been indicated by means of a series of 
shallow costeens. Several parallel outcrops of a breciated silicious forma- 
tion have also been determined, all proved to be auriferous, and each and 
all assaying from 4 ounces down to 10 dwts per ton. On the eastern exten- 
sion of the formation in which the richer workings occur lies about 4co feet 
of country, loam-covered, and traversed by veins ranging from a few inches 
up to 4 feet in width. The surface ore from several of these leaders pro- 
duces very rich dish-prospects. So far, very little has been done to deter- 
mine their value. J. V. Kearney, late of Lennonville, is working one of 
the veins on tribute, and is raising a parcel of fairly rich ore for treatment. 
Outside the Bullfinch itself there has been a lot of pegging, and very 
little genuine development, except in the case of Jack Leneberg, who is 
sinking on a vein on the S.W. side of the belt. Leneberg has located three 
separate lenses of quartz in the amphibolites which form the western 
boundary of the belt. The district is overrun with peggers and syndicators, 
who are vigorously unloading wagonloads of wild-cats on Eastern specula- 
tors. Some of these blocks are over three miles north of the Bullfinch. 
Most of them, so far as has been ascertained, are traversed by powerful 
lodes of non-auriferous road metal. Messrs Doolette and Co. control a 
total of 145 acrer. They have 60 chains staked on the strike of the lode, 
and have located rich gold deposits in two of the 24-acre blocks. Gold 
has been traced for a total distance of 30 chains, by a width of 1,000 feet 
(the assumed extent of the ore channel). The ore is not refractory in any 
respect. It is amenable to fine grinding and cyanidation, and contains, 
perhaps, .oa per cent. of sulphur per ton. 

Up to the present the lessees of the Bullfinch have treated 120 tons 

ore for a net value of 42,600 (an average return of 6 ozs 7 dwts. per ton) 
A parcel of 200 tons, now being handled by the Associated Northern, is con- 
fidently tipped to produce over 1,400 ounces of gold. The rich ore coming 
from the 50 feet level of No. 2 shaft is being separately bagged for treat- 
ment. Two hundred tons will be bagged by the end of the month, and is 
expected to yield the phenomenal return of four thousand ounces of gold! 
A contract has been let to Dunbridge and Co. to cart 2,000 tons of ore to 
the Cross, for railing to Kalgoorlie. The ore is going forward at the rate 
of roo tons a week. The intention of the lessees is to sink No. 2 shaft 
to 100 feet, and then connect with No. 1, and have length, width, and value 
of chute determined. A couple of thousand tons will be raised as quickly 
as possible, the proceeds of which will be expended in developing the ore 
bodies and determining the character and capacity of a plant to treat the 
vein matter on a comprehensive scale. It is difficult to fix the value of the 
Bullfinch. At the least it may be described as the greatest gold discovery 
ever unearthed in the West. ‘ 
“Mr State Geologist Gibb Maitland made a cursory inspection of the 
Bullfinch last Thursday week, and broke a quantity of carefully-selected 
samples from shafts Nos. 1 and 2. They were assayed by Mr Mineralogist 
Wilkinson, who reported as follows to the Minister of Mines:— 


NO. 1 SHAFT. 
| No. 1: Bulk, 100 feet level, 10 feet to 12 feet of ore; a1 ozs 3 dwts of gold 
| per ton. 
No. 2: Sample from wall at roo feet, 2 ozs 4 dwts 6 grs per ton. 

NO. 2 SHAFT. 


Nos. 3, 4, and 5: From 50 feet level, over 16 feet of ore; 334 028, 4 028 
13 dwts 3 grs and 151 ozs 5 dwts 12 grs per ton respectively. 

Mr Gibb Maitland having furnished a report on the Bullfinch, the 
Premier cabled through Reuter’s last Wednesday the following official pro- 
nouncement as to the importance of the discovery, on the understanding 
that the information should be published in all the newspapers of the 
United Kingdom :— 

The Mines Department reports the Government Geologist has just re- 
turned from a visit to the Bullfinch leases, situate about 20 miles N.W. of 
Southern Cross, on the Yilgarn Goldfield. So far as he could judge from 
the limited amount of work done and the short time available for in- 
spection, the prospects of the mine are bright. A bulk sample taken by 
him from No. 1 shaft, 100 feet deep, gave a return on assay of over et 
ounces per ton, the formation being apparently about 24 feet wide. 
Another sample taken from the wall of the same shaft gave a return of 
2 ounces 6 dwts per ton. From No. 2 shaft, so feet deep, three samples 
were taken across the formation, which assayed respectively 33) ounces, 4 
ounces 13 dwts and 151% ounces 5 dwts per ton. The Government Geo- 
logist considers there is a large extent of auriferous country in the vicinity 
that should well repay prospecting. The last parcel of 60 tons from the 
mine gave a return of 6 ounces 16 dwts 17 grains per ton. Further re- 
port by the Government Geologist later.—"’ The Sun,” Kalgoorlie, Octo- 
| ber 16th. 
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SS 
} Hummock (Selengor) ..--- oe 
Panawatte Tea and Rubber.... 
PO  ceccecccccsescsoccses eeeeee 
Plantations ........-.| Month 13, 
Perak Rubber abe 1 TEIN Months | Oct. 31 | 24271 | 65.261 
— | Year | Dee. 31 19,900 10,355 
sist 25,781 
21,000 ee 
98,0C0 ea 
8,700 ee 
19,489 5,027 
887 30,392 
4,434 3,308 
13,822 8,264 
9,000 pa 
| 40,1 28,862 
| 355,107 | 256,989 
| 2,154 ae 
9,200 a 
| 34,387 19,402 
Do 315,561 | 185,245 
Ghelford ...eseees-eeeeeeeceeveeseces 10,000 7 
DO ceccecccccceesecccsececers 10Months; Oct. 31 | 80,300 26,355 
Ns. esnckaakandoened +--| Month | Sept. 30 5,275 oe 
st George Rubber Estates ........ +-| Month | Oct. 31 7,268 1,826 
oy een eereescien genes WMonths Oct st 45,342 18,483 
ite Rubber Co. .......seeeeeeees ont ct pe 
8 tegpesdonte gesaoconceqnonees _ = S aye ii 
Straits Settlements (Bertam) ........ on t. . 9,100 
PEE I So eT Year Mar. 31 | 100 58,710 
Sumatra Para Rubber Plantations Montb | Oct. 31 16,800 10,640 
Et Fir ceccsncctenme ian ehocgeensen 4 Months| Oct. 31 61,264 38,872 
8 Choh Rubber Estate ........ | Month | Oct. 31 4,550 1949 
(SE RT AEG AS |LOMonths| Oct. 31 40, 6,374 
Kapar Rubber Company ..... Month | Oct. 31 20,700 “a 
TD EAE TH |\OMonths} Oct. 31 174,400 80,100 
x. .¢gcerceaeecegususons | Month | Gct. 31 . 879 
Bo Dihenkadsnastadenetbebenen '1OMonths} Oct. 31 27 2,470 
Sungei Way (Selangor) .............. Month | Oct. 31 10,118 oa 
Tremelbye (Selangor).........s.e00+- Month | Oct. 31 8,027 “a 
Do 4 Months ! Oct, 31 26 691 3,995 
| Oct. 31 5,701 - 
LT hkidndhdntacstnaauananes 10Months} Oct. 31 47,862 
MEIER. cccceccccosecens 6 Months'to Nov.1 611,260 | - 
EL <o.6cccometucesdeeds Month Oct. 31 12,684 | 1,288 
ll  ttitege¢ccececsseseousedsia 10Months Oct. 31 24,550 | 3,681 
United Sumatra ...........sseeecees onth | Sept. 30 4,850 | - 
Vallambrosa Rubber Company ...... 7 Months Oct. 31 234,700 | 201,902 
Yom Beng Rabber .........ccccecees Month Oct. 31 4,600 es 
EEA Sutdine ss evesseocesasaneaiull Year Oct. 31 | 49,804 37,368 
Yatiyantota (Ceylon) Tea Co......... 9 Months | Sept. 30 21,613 8,136 




















LONDON SCOTTISH AMERICAN TRUST. 


_ ANALYSIS OF BALANCE-SHEETS. 


October 31, 1910. 
LIABILITIES. ASSETS. 
Amount. Ine, or Dec. Amount. Inc. or Dec, 
£ £ £ £ 
Prefd. stock .... 375,000 .. Investments .. 1,500,996 .. + 32,211 
Defd. stock .... 375,000 .. GE sieexacces 12,504 .. — 11,3% 
Deb. stock...... 500,000 .. 6 Furniture...... 40 .. + 
—yeteae 195.000 .. + 15,000 Debtors........ 63 .. + 63 
TE iis alone 25,000 .. + 5,000 
Int. accrued .... 6,295 ie 
Pundryaccounts 2,710 .. — 76 
Unpaid divs... .. 9.0 — 20 
Revenue........ 34,589 .. + 1,037 


NEW ZEALAND LOAN AND MERCANTILE AGENCY. 


June 30, 1910. 
LIABILITIES. } ASSETS. 
Amount, Inc. or Dee. | Amount. Ine. or Bee. 
Ord. shares...... 135,302 | Cash, &e 565,997 .. +159,779 
Deb stock Said 3,296,341... —.. | Investments .... 265,820 .. + 47,869 
= €.... 104,437 .. + 32,089) Bille receiv. .... 20,521 ... — 12,075 
=e arceeees 745,240 .. + 11,020) Advances on 
Int, pre teens 5,000 .. + 5000; wool, &c....... 325,490 .. — 1,276 
3rd deh aa 24,738 .. ++ | Secured loans .. 1,435,661 .. + 3,4.6 
eect, » Stk. int. | Properties, &c... 156,308 .. — 6,141 
gerstseees 17,482 . -. | Merchandise .. 145,401 ..— 5,756 
Reserv, Fikeseca 500,000 .. + 45,000; Current accts... 596,464 .. — 85,888 
PPrOp. acct. .. 20,033 .. + 13,303) N.Z. Land Ass. 552,658 .. a 
| Co.'s deb. stocks 438,969 .. es 
| Premises.....0.. 345,281 .. — 25,161 
TRUST AND LOAN OF CANADA. 
September 30, 1910. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount, Inc. or Dec, 
Share capital £ & 
Debentures. <""1,gye'go) °: + 75,000 Cash ............ 5,424... — 2,811 
I eves 4,00, co + Wy, nvestments (re- 
leeree sacerued 17,778 .. + 421 SGU * cocannese 195,724 .. — 4,363 
So ++». 264,912 ., + 21,961 Mortgages, deb- 
Bank loan acct. 3,493 .. — 1,036, tors, &c. ... .. 2,632,854 .. +278,206 
Bills payahig’*”” »9CO .. + 82,002 Montreal offices. 19,919 .. — 5,146 
Special *s-+ 60,000 .. + 40,000' Winnipeg and Re- 
Improver en ne:; 55,000 .. + 15,000| gina offices.... 11,450..— 382 
coum ante ac 
Pee eenes 30.140 .. + 27, j 
Ree edt. 10,385 .. — 3067 
Buapenep count 24,219 7) — 2/396, 
+ — 27,329 | 
= 





Hotices and Reports. 


CITY OF BAKU.—A statement'has just been publish wing 
particulars of the budget of the city for the maa ars Ordinate 
expenditure is put at 2,366,244 roubles, ordinary revenue at 
2,520,572 roubles. Extraordinary expenditure 4,181,176 roubles, 
including repayment of debts 1,374,995 roubles, and contribution 
to reserve fund of 397,350 roubles. Extraordinary revenue is 
4,026,848 roubles, consisting of new 1910 loan, 3.583.400 roubles ; 


from reserve fund, 195,000 roubles; and arrears of taxes 248,448 
roubles. 


_ GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information, compiled from figures published by 
the International Financial Commission at Athens, with regard to 
the revenues assigned under the Law of Control for the service of 
the Greek Debt from January rst to September 30, 1910 (new style 
January 14th to October 13, 1910) :— 











| 

| Monopolies, | 

'Tobacco, Stamps, | Bmore 
Stamped Paper, | astoms. 

and Naxos Emery.) 





Drachme. | Drachma. 
Gross receipts, September, 1910) 2,721,961.06 | 2,568,000.00 
Do do SU avant 2,581,810.62 |  2,380,521.70 


| } 

Estimated receipts for nine 
months (Law of Control)....;  21,675,000.00 |  8,025,000.00 
Actual receipts for9 months,1910; 24,727,332.81 | 17,168,699.61 
Do do 1909, 23,864,979.74 16,438,594.70 








: 

Difference between esti-) 1910+ 3,052,332.81 i+ 9,143,699.64 
mated and actual | 

_ ceipts for nine months) 1909\+ 2,189,979.74 |+ 3,413,594.70 
Note.—Ofthesurplus over the estimated receipts from monopolies: 

tobacco, stamps, stamped paper, and Naxos Emery, 49 1-5 per 

cent. is applied towards increasing the minimum rates of interest 

and sinking fund of the external gold loans of 1881 to 1893. The 


receipts in gold from both Naxos Emery and the Pirwus Customs 
are converted into drachmz2 at par. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman 
Public Debt at Constantinople a statement, of which the following 
is a summary, of the complete receipts in respect of the month of 
May, 1910, compared with those for May, 1909 :— 


CoMPLETE RECEIPTS. 


May, 1910. May, 1909. 
£r £r 
Five revenues... .cccccccse 181,064.65 .... 179,777.57 
3% Customs surtax ...... 93,236.71 .... 87,495.17 
Tobacco tithes .......... 44,621.34 .... 31,595.21 
Sundries ...c.ccee aéetune fs oo: ee 1,198.44 





Total ...cceccecee 321,127.42 .... 299,866.39 


RAILWAY COMPANIES. 


BUENOS AYRES MIDLAND RAILWAY.—The report for the year 
ended June 30th states that since January rst last the first section 
of the line, from Puente Alsina to San Sebastian (79 miles), has 
been worked on revenue account. The first six months’ working 
of this section, which does not reach the grain-growing area, has 
resulted in a loss of £8,008, but this has been more than met by 
the amounts received from the Buenos Ayres Great Southern and 
the Buenos Ayres Western Railways, and there remains a balance 
of £1,564 to carry forward. 


MIDLAND OF WESTERN AUSTRALIA.—Holders of the £300,000 
4 per cent. guaranteed debentures of the Midland Railway Com- 
pany of Western Australia, repayable on January I, IgI!, are 
reminded that the option to convert their holdings into 4 per cent 
first mortgage debenture stock, at 95, will cease on Monday next, 
Novémber 28th. Forms of application for conversion can be 
obtained from Messrs Glyn, Mills, Currie, and Co., 67 Lombard 
street, London, E.C. 

NORTH-WESTERN OF URUGUAY RAILWAY.—The report for the 
year ended June 30, 1910, states that the working results for the 
year are as follows :-—Receipts, £65,324; expenses, £46,439; 
balance, £18,884. To this must be added: Balance from iast 
account, £498; interest on 4 per cent. bonds, £10,723; and 
guarantee, £11,487, together / 41,594. The traffic receipts for the 
year show an increase of {10,002 over those of the previous year, 
which was the best traffic year since the company started opera- 
tions, and, as the increase of operating expenses has been but 
£2,445, the net traffic result is £7,557 better than for the aces 
ended June 30, 1909. The directors recommend a dividend at the 
rate of 24 per cent., less income-tax, on the 6 per cent. first pre- 
ference stock, and that the balance be carried to next account. 


BANKING COMPANIES. 


K OF NEW SOUTH WALES.—<A dividend has been declared 
at a rate of 10 per cent. per annum for the half-year ended Sep- 
tember 3oth last. The sum of £43,280 from profits has been 





added to the reserve fund, £10,000 has been placed to the fidelity 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS... 





























































































| Net 
| Profit, sii Appropetation. 
Balance — Avail. ) Dividend 
le end. ' 
; Company. Year — Pe of able for | Carried to 1 
| Ending. | Distri- Pref Reserve, ’ | 
| Account, — bution. Ordinary. refce, Deprecia- Palanes : | 
Toterest. | Rate, (Amount.|Amount,| #00, do. t ap | | 
BANKS. Ses Se or & +} % i Be gS | 4 =| | 
Colonial Bank of Australasia... Sept. 30°, 5,503, 24,509 30,012) 7 4,733), 10,642; 11,000 3,637 | 
Royal Bank of Australia ....| Sept. 20° 5,118 18,845 eit 7 10,500)... 10,000, 3,463)’ | 
OTHER CoMPANIES. ; 7 
Alby United Carbide ........, June 30 434 22,967 23,401 nil = 5,831 17,000 570). 
Anglo-Sumatra Rubber ......, Mar. 31 224 2,877 3,401 _ionil - ae 1,669 14 til 
British and Bennington Tea.. Sept. 30 83) 6560 7,391 3 | 2,249| 3,750 605 787) 7,00) y 
Callard, Stewart, and Watt .. Oct 1 1,011 13,265 14,276 5 | 3,767 7,251 2,100; 1,158). 5 | 
Cargo Fleet Iron ............; Sept. 30 [Dr $2876 23,623 Dr.8,657| nil ee Pr oe Dr. 8,642 aii 
Continental Union Gas ...... June 30 ; 12,954 44,012 56,966 4 52,00, 13,183 -» | 11,783 67 5 | 
** Daily Express’’ ..........; June 30 | 83) 2143; 2,226 nil | .. oe ee | 2226 |. | 
Fraser and Chalmers ........ June 30 | 90,145 24,465 114,610; 7 | 26,460) 5,040 -+ | 83,110} 36,085) g | 
Freehold and  Leasenold | 
ee Soh as cb ee July 31 4,937 7,621 12,618 5 | 5,179 2,825) - | 4,614 g 5 | 
Isle of Thanet Electric Trams Sept. 30 1,476 9,551 11,027, nil |... 3,750) 5,000, 2,277): i | 
London - Scottish American | 
BEE cchocass Seosecce .-| Ost. 31 | 11,398 56,730 68128 7 24.719; 15,891 15,000, 12,518} 50 14 
Morgan's Brewery .......... | Sept. 30 | 3,406 15,225 18,631 nil! os 13,800 1,000, 3,831] 17) 
New Zealand Land ........ | Mar. 31 11,762) 13,746 25,508 9,798) .. we | 15,710 5 | 
New Zealand Loan and Mer-| | 
cantile Agency ..........| June 30 | 359 55,086 55,445, 74 | 10,148). 45,000, 297] el ss 5 | 
Richardsons, Westgarth ....; Aug. 25 Dr 26706 Dr.$,107 Dr29818' nil | .. ee oe Dr £981$\Dr 17°26, gi | 
Ecottish Investment Trust .. Nov. 1 1,595, 24,360 25,955 5 11,771, 11,771 - , 2413) 25, 4 | 
Singapore Para Rubber ...... June 30... 19,611' 19,611 124 12,504. 2,521, 4,7 sl - 
Swift Cycle ...3............| Aug. 31 | 1,221 2,152 13,373 6 4,800, 6,500 os 2,073} 114 6 
Trust and Loan of Canada _ ..'! Sept. 30* 3.207' 34,633 37,660 8 | 19,000! .. 13,441 5,219 29; 8 
* Half-year. 
guarantee and provident fund, anc a credit balance of 457,342 has | shown by the profit and loss account, is £41,717, which is det! 
been carried forward. The reserve fund now amounts to | with as tollows :—Debenture stock interest, £4,818; i 
1,850,000. £6,500; redemption fund, £1,000; reserve, £3,000; interim div 
LONDON AND RIVER PLATE BANK.—The directors recommend | dend paid on participating preferred ordinary shares from Septen- 
a dividend ot 12 per cent., free of income-tax, making, with the | ber 14, 1909, to March 31, 1910, at the rate of £7 per cent. per 
dividend of 8 per cent. paid in June last, a distribution of 20 per | annum, £4,931; final dividend on the participating preferred orfi-| 
cent. for the year, placing £30,000 to credit of pension and benevo- | nary shares at the rate of {11 per cent. per annum for tne half-yer 
ient fund, {20,000 in reduction of premises account, and carrying | ended September 3oth last, making /9 per cent. for the year, | 
forward £229,752 to profit and loss new account. £7,150; dividend-on the deferred ordinary shares, £12,081; a} 
MOLSON BANK.—The accounts for the year ending September | balance to carry forward, £2,235. The redemption fund of {1,00 
30th state that the net profits for the year were $602,695, and the | set aside in this yeir’s account has been applied in the purchaseo| 
balance brought forward was $257,769, the premium on the new | the open market of debenture stock in the company which its) 
stock issued amounted to $550,000, making a total of $1,410,464. | intended to cancel. 
Four quarterly dividends at the rate of 10 per cent. per annum TRUST AND LOAN OF CANADA.—The report for the six monts 
were paid absorbing $350,000, expenditure on branch bank premises | ended September last states that the net profits amount to £34,633) 
was $16,137, business taxes were $119,139, there was contributed | and after carrying to the reserve fund the moiety of profits overé 
to officers’ pension fund $10,000, and $900,000 was carried to 


reserve fund, leaving the balance at credit of profit and loss 


$115,188. 
MISCELLANEOUS COMPANIES. 

DORMAN LONG.—The report for the vear ended September 30, 
1910, shows a profit for the year of £121,468, making, with tne 
balance brought forward—/54,699—a total of £176,167. A final 
dividend for the year of 3 per cent. is recommended, making a 
total distribution of 5 percent. There has been written off against 
depreciation { 30,000, and a balance rema ns to becarried forward 
of £50,537. 

FRASER AND CHALMERS —The report for the year ended 
June 3oth last states that the profit for the year is considerably 
below the average for the four years preceding. The tull pre- 
ference dividend of 74 per cent. for the year was paid on July 23rd, 
and an interim dividend of 34 per cent. was paid at the same date 
on the ordinary shares. The directors now recommend a final 
dividend of 34 per cent. on the ordinary shares, free of income- 
tax, making 7 per cent. for the year. These dividends will absorb 
£31,185, which is in excess of the net profit for the year. Tne 
directors have decided to draw upon the sum of £90,145 standing 
to credit of profit and loss account from previous years. , 

HENDERSON'S TRANSVAAL ESTATES.—The repor: for the year 
ended June 30, 1910, states that the formal transfer to the company 
of allthe properties in the Transvaal has now been completed. 
The net profit on the year’s operation: amounts to 10,342, making, 
with the balance of £1,617 brought forward, a total of {11.y60 at 
credit of profit and loss account The indebtedness of tne Hender- 
son Consolidated Corporation to this company at June 3cth last 
amounted to £54,029. 

RICHARDSONS WESTGARTH.—The report for the year ended 
August 25, 1910, states that the accounts, after maintaining the 
buildings and fixed and loose plant at a cost of £12,099 and paying 
the full establishment charges of the whole of the company’s 
works, show a profit of £15,142, against which the following have 
to be provided : Interest on 44 pe~ cent. perpetual debenture stock 
for year to August 25, 1910, £15,750; directors’ fees, {2 500; 
leaving a debit balance for the year of £3,107 The auditors, in 
the course of their report, state: ‘‘No provision has been made 
for depreciation of capital expenditure in respect of the three years 
to August 25, IgI0.”’ 

STRAND HOTEL.—The report to September 30, 1910, states that 
the hotel was opened on September 14, 1909; the profit and loss 














































per cent. dividend as required by the Royal charter of incorpor- 
tion—namely, {10,191—the balance at credit of revenue, iocluding 
£3,027 brought forward from March last, is £27,468. Oat of this) 
amount the directors have placed £3,250 to the special reser 
account, bringing the amount of this fund to £55,000, and leaving 
a balance of £24,218 available tor distribution. The directos 
have decided to distribute an interim dividend at the rate of 6p) 
cent. per annum and a bonus of r per cent. for the six months) 
making together a rate of 3 percent. per annum, both free of tj 
come-tax, on the paii-up capital, leaving £5,218 to be carried ©) 
the credit of the current half- year’s account, 


MINING COMPANIES. 
ELDORADO BANKET GOLD MINING —The report for the ye) 
ended March 31, 1910, states that 50,009 shares offered to shart 
holders at {2 10s per share, have be2n allotted during the year, 
making the capital authorised and issued / 300,000. bid 
the year amounts to £102,147. Prov sion has been made | “ 
preciation of machinery, plant, buildings, &c., and the writing) 
of a proporiion of the cost of the main inc:ine shaft, pervtsnen 0 
to £20,633, and leavinga balance of £81,513. The balance brows?) 
forward was £46,925, making a total of £128,439. The — 
dividends have been paid :—Interim dividend No. 2 of 10 - 
paid April 24, 1909, in respect of the year ended — rs 
ditto No. 3 of 10 per cent. paid Acgust 11, 1909, and | eek 
per cent. paid January 12, 1910. The balance remaining ! 
carried torward at March 31, 1910, is £27.939- A further divi 
No. 5 of 15 per cent. in respect of the current year was 

uly 18, Ig1o. i 
’ GREAT CHAFFINCH GOLD MINING COMPANY oe 
—A London office and register have been opened by this 
at Palmers on House, Old Broad street, E.C. f 15 months) 

LENA GOLDFIEZELDS.—The report tor the period 0 A mol te 
ended Sep:ember 3oth last stares that at September 3 had bes 
1,405,000 shares of {1 each authorised, 1,122,800 paid, we 
issued. Of these, 753,838 shares, credited as peo. by this 
issued under or arising cut of the contracts of pond altotied 10 
company, and 368,378 shares were subscribed for : et. prot 
cash as working capital. Out of the balance ors recomime? | 
£130,418 appeating in the balance-sheet, the direct 
the distribution of a final dividend ot 2s per share, peer 





account therefore covers a period of 544 wecks. The profit, as 





BPS ee 23 pe | 
tion of income-tax, making, with the interim Sal soil 





of 15 months to Sep:ember 3oth last. The div 





. 


share paid in November last, 20 per cent. for the fin 
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a a tto £112,221. £3,608 will be set aside in respect’! (to Livers ‘ize’ ; 
paid will oer capital acquired, but against which Lena Gold- | “ : eepeol) 358 od. Maize barely maintained. The 
Prfarther Lenskoie on ptrag, seen bem aye pantera “a Longhurst,” 4,750 tons La Plata, sailed October 27th, sold 


aor ned of £14,589 will be carried forward. 
é | (MEXICAN) MINsNG.—The report states that the total 
mber of shares allotted is 444,130 of 103 each, of which 119,130 
; allotted as fully paid uo and 325,000 are allotted as paid up 
Oherwise than in cash to the extent of 8s per share in considera- 
Hm of an agreement dated August 25, tg10, with the Tominil 
Mexican) Mining Company, Limited, and its liquidator. The 
a amount of cash received by the company in respect of the 
s issued partly for cash is £9,994. 
WEST APRICAN.—The following are the gold returns for the 
month ending October 31, 1910, as compared with the same 


reriod of 1909 and 1008 :— 




















reriod of 1a 

| 1908. 1909. 1910. 

| 

| | Esti- | Esti- , Esti- 

mated | - mated ' mated 

| Ozs. vas | Ozs. Value.| Ozs. Value, 

| 

| | A £ £ 
January ...---| 24,844 98,808) 22,817 91,112) 17,357 70,699 
Pebruary......| 25,354 101,813, 21,402, 86,210) 16,976, 68,469 
March ......-.| 26,726 106,243) 23,186 93,556) 17,627 71,954 
Aptil....+2++++| 25,108 100,353; 21,491, 88,071) 16,363' 67,069 
Me cacscoces-| 24,227 97,091, 25,1C4)100,056| 16590, 68,355 
June......-+.-| 23,360 92,737 17,340 70,561| 17,194) 70,988 
July...e..---.| 24,587 97,829) 17,331 70,523) 15,564) 58,551 
August ....../ 25,195, 100,629 17,766, 71,614) 13,921 57,713 
September ....| 25.123 99,689) 18,125 72,963, 11,497, 47,746 
October ......, 23,781 94,674 15,957 65,813! *13,34] 55,046 
November ..... 29,437 98,214! 17,882 73,824, .. i .. 
December ..... 24,624, 98,262; 17,570 71,332) .. | .. 

297,366 1,186,342 235,972 955,635) .. .. 
Yeartodate.. .. ean Haan .. |*156430 636,590 
CD eal. os ie | “a .. | 200,520 810,479 
oy PS er .. | 4, '248 305) 989.866 


* Decrease over October, 1909, 2,616 ounces. 
Decrease over ten months, 1909, 44,090 ounces. 


Ghe Commercial Gimes. 











THE CORN TRADE. 

Mark Lane, Friday Evening. 

Work on the farm, 
tions, is now in a very forward state. 
the dominant feature both with regard to bread and feeding 
stuffs during the greater part of the 
having sharpen 
ally strengthened the hands of sellers. 
crop accounts 


position of wheat and flour. 


supply both here 


grain. Prime milling reds delivered up are held for 34s 6d per 
@, 504 Ibs. Imported cescriptions (though unsettled at times) 
have moved in a further upward direction, mainly through re- 
ports concerning the Argentine crop, on which result tuture 
forthcoming trade largely depends. No. 1 Northern Manitoba, 
38s 6d ex quay; Australian, on spot, 37s 6d to 38s; Indian, 
358 to 36s Od, landed. Russian shipments are less pressing, 
3°S to 37s being quoted, ex granary, according to sample. The 
serbet Jor foreign flour, stimulated by the more confident tone 
pecting wheat, manifests distinct steadiness, but buyers 
gers > work upon their previous holdings, and still embark 
jak as usiness, measuredly. _ On landed terms, American 
bo Pr ie 29s upwards. Canadian export patents, 28s 
on spot a Duke, nominal, at 25s 3d, with little available 
frm Pra se makes are slow but steady. Wheat cargoes 
Russian kit ga with a better inquiry all round, though 
amived - “9 Ss were more freely offered. South Australian 
Australian 308 6d, white Walla, December, 36s 3d; new crop 
Species n, January-F ebruary, 36s od net; superior Blue Stem, 
Giraite bill of lading, 36s gd; and Azoff-Black Sea, at 
mat Ae about 348 3d. Grinding barley firmer, but quietly 
position” ao very little change has occurred in the statistical 
malting ‘re, zoff-Black Sea, 18s-18s 3d, ex warehouse. | English 
“a A Neca comparatively neglected, and quotations still 
(deme nst sellers, Common sound to good types range be- 
again leg 338, and choice specimens nominal. Maize is 
tained The though shipments from the Argentine are sus- 
coming ere is, however, a good supply of new Odessa 
in bulk n Phe per 21s 3d ex ship (in bags), and 21s gd 
market Poy ed terms. New Odessa, ex ship, 21s 6d. The 
ate) T oats has further responded. Supplies (apart from 
are sufficiently plentiful to exercise no hurried purchases. 


te, 14s land d: . . > 
Friday :_—_w ed; white Libau (new), 13s 6d, ex ship. 
Sout y_ Wheat cargo market pe but steady. Parcels of 


Australian and/or Victorian, November-December, sold 





while concucted under favourable condi- | 
General stability was 


week, colder weather | 
1 the appetite, and an improved demand natur- | 
Also less satisfactory | 
from the Argentine, coupled with firmness exist- | 
ing in the American market, tended to stimulate the general | 
English wheat remains in small | 
and locally (threshings being still backward), | 
and quotations fully 6d firmer since last Monday, while the | 
tendency is also influenced by the present position of foreign 
which have exercised a 





20s 7'4d. Barley quiet, but firm. Parcels of Azoff November. 
December, sold 178 7%d. Oats easier. Libau, December- 
January, sold 133 1%d to 12s 10%d. 

The foliowing table estimares the home consumption of wheat 


during the harvest year 1o10- t i 
and ~ he y glo-11, contrasted with 1909-10, 1908-9, 


= _ - —_ ee een a + lb 
1ste.1911. 1909-1910.| 1908-3909.' 1907-1908; 


cwts. | cwts | 


———— ew 





| owts. cwts, 
Imports—Wheat (11 weeks to Nov. 12), 22,689,6C0; 22,879,900) 18,922.400 21,310,508 
lour x 2,307,900} 2,894.8) 2,709,300 3,249,709 
24,997,5C0| 25.174,70C! 21 631,700 24,550,208 
Add week ending Nov. 19—Wheat ..| 2510,000, 1,292,300} 14918.0 2 178.200 
Flour . 174,200! 335,600; 302,700! 308,500 
Total imports 12 weeks...... 21,681,700) 27,402,600) 23,428,20C| 27 046,900 
Less exports—Wheat .............. 55,200, * 79,80, ater 31 608 
PROGR S ick siewtees 25, 9,700; 18,00) 14,700 
Net imports ................ | 217,600,600, 27 313,100! 23,258,40 | 25,950,600 
Add to this the estimated sales of } } cel errant 
home-grown wheat ............... 8,789 800) 8,589,400) 11,981,700) 10,135.500 
Twelve weeks’ home supplies...... .«| 36,381,400) 35,902,5C0) 35,240,10¢! 37,086 100 
Average price of English wheat per’ 8s 4 s a@|aa "y a t 
GI i oi00deea dkeensaccdaneceinin 38 | 37 31 10 4 7 
DB PUP Nis cc Se eidacciecdevicadl 61lo | 7 re: Os. Ry 7 1g 
bushels. | bushels. | bushels. | bushels 


“Visible supply” in U.S. centres,bush. 43,319,000) 27,630,000! 52 920,00¢) 41,954 000 
Do. do = in cwts... 25,206,600, 14,801,800) 28,350,000! 22,475,300 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


| the Average Price of British Corn (Imperial Measure) in the six 


weeks ended Nov. 19, 1910, and for the corresponding week im 
each of the years from 1909 to 1906 :— 








Quantities Soxp. | AVERAGE Prices. 

Wheat. Barley. | Oats. | Wheat. Barley. | Oates. 
1910. qrs bsb qrs bsh qrs bsb | e«@ 4@ s a s d 
Nov. 19.., 57,742 2 (204,344 4 22725 7 23 8 25 1 6 1 
12..| £7,075 7 216,609 6 20950 O 29 ll 25 4 5 li 
5 | 60244 5 (218331 5 | 17410 0 | 3 4 25 6 16 2 
Oct. 29..| 59,973 5 190,881 2 we si ODDS 25 4 16 2 
22 68,977 6 183,454 2 21,442 7 SO 4 6 3 16 1 
15 72,874 6 (143,617 2 20,793 2 3. 2 = st es 
1909 .. 78,357 1 188,773 7 | 22793 0 | 327 | 2 oO! 17 4 
1908 ...... 84.391 2 | 224,120 1 34,614 5 31 10 27 3 17 3 
| 1907 ..ce--| 67,444 2 251.096 U 42,632 3 4 67 37 5 8 69 

1906 ... 58.457 5 149427 0 28,666 4 26 3 24 =«i1 17 

THE IRON AND COAL TRADES. 
Although the pig-iron trade is in a fairly satisfactory 


dition, it cannot be admitted that business is by any means 
brisk. On the contrary, there is very little doing, which is not 
to be wondered at when the troubles that are hanging over the 
The lock-out of the boiler- 


say when it will 


market are taken into consideration. 


makers continues, and it is impossible to 
1 ther2 are also the in South Wales, 
disturbing influence. To this must be 
a General Election, which always more 
or less dislocates trade while it is proceeding. There is not 
much hope of an improvement setting in until the New Year, 
when possibly things will take a turn for the better. / - 
appearance of the unrest in the shipbuilding trade would un- 
doubtedly help matters. Prices have been steady throughout 


terminate, am troubles 


added the imminence of 


the week. Stocks of the metal in Connal’s Stores now amount 
to over 500,000 tons. The hematite pig-iron trade is very dul, 
and little new business is forthcoming. The shipbuilding 


troubles are, of course, hampering the trade considerably. 
On the North-West coast there 1s 
The demand for iron has received 


Prices are well maintained. 
very little change to note. 
a decided check owing to the labour troubles referred to, a 
settlement of which should make for renewed activity. Friday's 
Glasgow prices are as follows: —Cleveland, buyers 493 6}d 
cash, 49s 10}d one month, sos 6d three months; sellers 1d more. 


Market idle. Cumberland, buyers 64s 6d cash, 64s od one 
month; sellers 64s gd cash. Market idte. Connal’s Stores to- 
day :—In Glasgow, Scotch 1,000 tons; Middlesbro’, No. 3, 


455,928; standard, 37,385; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated November 24, 
is as follows:—Pig-iron: Business remains very quiet indeed, 
and no further activity is expected this year. No. 3 Cleveland 
G.M.B. is quoted 49s 6d, and East Coast hematite mixed num- 
bers are unchanged at 63s 6d. The stock of Cleveland pig-iron 
last week touched and exceeded 500,000 tons, 


in warrant store , 
Manufactured iron 


and has not been so large for some years. 
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and steel quiet, with prices unchanged. Steel ship plates, 
£6 158; steel ship angles, £6 7s 6d; iron ship plates, £6 15s; 
iron ship angles, £7; irom bars, £7, all less 2% per cent. ; 
steel rails, £5 10s net. Iron ore: There is no disposition to 
contract for further quantities, in view of the absence of new 
business in pig-iron. Prices of ore, however, remain firm. Best 
Bilbao Rubio iron ore (so per cent. iron), 20s 6d, prompt; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A grade, 
hematite, 25s; C grade, Cleveland, 22s; F and G grade, basic, 
22s, c.i.f., North-East coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
During the week under review the daily average dealing on the 
pig-iron warrant market has certainly not exceeded 2,000 tons. 
All iron tendered in the last five working days found willing 
buyers, who, however, were careful not to lift quotations, 
which have kept steady, with fluctuations of ™%d to 1d a day, 
round this afternoon’s finish—4gs 7d cash, 49s 10%d one month, 
and sos 6d three months. The comparative firmness reflected 
is due mainly to the fact that the bulk of the Cleveland war- 
rants in circulation are in strong hands. Had it been otherwise, 
it is recognised that there would have been a collapse, more 
or less pronounced, for the uncertainties in which the industrial 
situation is involved do not assuredly make for speculative 
buoyancy. At the moment belief remains confident that a 
satisfactory issue will evolve in the shipbuilding dispute out of 
the Board of Trade and other conferences that are proceeding 
and projected. Legitimate business in Cleveland is practically 
stationary. Consumers are not increasing their commitments 
beyond what is necessary to cover immediate wants, and they 
have no stocks, which will be all in favour of a smart revival 
when things return to normal. An active inquiry has sprung 
up for Scotch ordinary iron for export. South American cus- 
tomers are said to be negotiating for 5,000 tons. Owing to the 
dislocation of work on the Clyde 50 per cent. of the steel 
rolling plant in the West is idle; but the other 50 per cent. is 
fully employed in running off light-class material, and the total 
production still represents a respectable tonnage. Home demand 
—from engineers, machinery makers, tube-makers, and general 
producers—is healthy ; and the inquiry on export account is as 
animated as it has been at any time this year. Orders are in 
the market for 2,000 tons of girders for Canada (for 1911 de- 
livery) ; for over 30,000 lengths of tubing for South Africa; and 
for lines of thin plates, sheets, and structural sections for 
Japan, China, India, and South America. A very big inquiry 
is on circuit for steel rails, cast-iron pipes, and sewage, gas, 
and electric plant. Altogether the general prospects (outside of 
shipbuilding) are wholly encouraging. 


Despite a dulness in the export trade, it must be said that 
the coal industry is in a fairly good position. It is true the 
South Wales troubles are still hanging over the market, and 
a settlement appears to be as far off as ever. The steam coal 
market is rather weaker, but the demand for manufacturing 
Sorts is good, but it would be better were it not for the boiler- 
makers’ strike. House coals bristle with activity, and gas 
descriptions are in good demand. 


The Newcastle coal market is quiet, and prices are practically 
unchanged. Best Northumberland steams are fairly steady, and 
Tyne primes have hardly changed in price. Smalls are cheaper, 
while poor tonnage arrivals have caused weakness in Durham 
gas descniptions. House coals are steady. Quotations :—Best 
steams, gs 3d; small steams, 5s 10%4d; best Northumberland, 
unscreened, 8s 3d; unscreened coking coals, 8s 6d to gs 3d; 


coking smalls, 8s 3d to 8s od; gas coal, Durham, 9s; best 
foundry coke, 17s. 


The coal trade in South Wales has improved during this 
week, and prices have advanced. The house coal trade has 
been very brisk, and prices are well maintained. Coals for 
delivery on the spot are to be obtained on easy terms. Large 
steams have stiffened in value. Quotations:—Steam coal: 
Large, very best, 16s 3d to 16s 6d; best seconds, 15s 6d to 
16s; ordinary, seconds, 148 9d to 15s 3d; drys, 15s to 16s 3d; 
best washed nuts, 12s 6d to 13s 6d; seconds, 11s gd to 12s 3d; 
best washed peas, 11s 6d to 12s; seconds, 40s to 118; smalls, 
best, gs 3d to gs 6d; smalls, seconds, 7s to 8s 3d; smalls, 
inferior sorts, 6s 6d to 7s. Patent fuel: Best, 14s 6d to 15s 3d. 
Bituminous coal: Households, best, 17s 6d to 18s; seconds 


and other sorts, from 14s 6d to 16s 6d; No. 3 Rhondda, large, 
17s to 17s 3d. 


' 








[IN ovember | 


Our Bradford correspondent writes :—The 
opened yesterday with more strength than was ; 
the effect has been to stiffen up this market, mainly by ee aad 
the disposition to sell forward for a fall. The by chy 
have been on a rather lower basis than at the } Matty 
season, and this tempted some sellers to specular ne te 
decline. But the latest cables have been fred 
London has surprised the bears, who have tetired,” . toy 
sale, however, in London has not gone so well, aa 
withdrawals will no doubt produce fresh hesj Reary 
everybody would be glad if values would come down Alnox 
per cent., though few really expect it. Still, 10 a 
very steady, and the weakness is entirely j " : 
merinos. English wools are without head ” higher pi 

Our Leeds correspondent writes :—Coleman Street has cles 
defined the actual standing of the raw material, and Once mag 
users in this district see plainly that wool is wanted, lis 
conceded on all sides that the opening is better than was 
pected, and to find good fine merinos practically i 
rather surprising. Of course, it is a great deal too » 
say that the urgent requirements of topmakers ang spinner 
have been met by direct imports, and the fact that the maior 
are under contract to start delivery in December makes i 
imperative for them to buy on a fairly reasonable scale 4 
Coleman Street. However, manufacturers in this district m 
satisfied that the Continent is largely responsible for the im 
opening so far as regards fine merinos, and it is just posit 
that before the close there may be a little slowing down. Ha 
there been absent from Coleman Street last Wednesday night 
half-a-dozen buyers wool would have come ata good halfpenay 
less, and as it was medium and faulty wools declined fully ; 
per cent. Even the strong opening has not in the least causé 
users in this district to depart from their recent policy dj 
caution, and those we have come across since the opening aj 
determined to adopt a hand-to-mouth policy, feeling satisie 
that we are not going to have any dearer raw material. Even) 
thing should make for caution. The General Election is upaj 
us, money, freight, and exchange are above normal, and the 
undoubtedly is a definite slowing down in the demand fx] 
solid worsted fabrics. Travellers who have been recently shor} 
ing for next winter all affirm that there is a stronger call i 
woollens, and xhat being so nobody here can see any justifice 
tion for higher prices. It is true that machinery is still ru | 
ning full time, but all the same several Huddersfield firms at} 
not well supplied with orders, and with the end of the jut] 
approaching we are likely to see less doing both in the sale «| 
wool, tops, yarns, and pieces. Manufacturing conditions at 
sound, but there is nothing to inspire any party to pay moj 
money. 


Our American correspondent telegraphed yesterday Wal 
manufacturers are holding back. ‘The agitation against 
tariff is increasing. 


COLONIAL WOOL EXPORTS. 
(FROM A CORRESPONDENT.) 

In this column a fortnight ago I called attention to@ recent 
issued circular of Messrs Dalgety and Co., which warned t 
trade against the acceptance of estimates of a big increase in th 
exports of wool from Australia during the present wool yea 
Last Wednesday Messrs Dalgety followed up this warning 
publishing a cablegram from their manager in Sydney giv 
their estimate of the increases in the exports of wool ~ 
the present wool year from both the Commonwealth and 
Dominion. From Australia they expect an increase of 93% 
bales, and from New Zealand one of 7,000 bales, oF a total 3) 
crease from Australasia of just 100,000 bales, whereas 1 bu 
for an increase of 200,000 bales from Australia alone, I 
out a fortnight ago that this eminent firm is apt to el 
estimate the exports from Australia and New Zealand. wok 
wool year 1909-10, which ended on June 3oth last, they inal 
lated on an increase from Australia of 87,000 bales and dll 
New Zealand an increase of 13,000 bales, oF @ d 
100,000 bales altogether. From Australia the actual poser 
exports amounted to 125,358 bales, or 38,358 bales ae ee 
Messrs Dalgety’s estimate, whilst the shipments from mem 
Zealand showed an increase of 21,181 bales, oF 8,181 = «il 
than the estimate. The total increase from A po 
be seen, amounted to 146,539 bales, or 46,539 bales pose 
the estimate. For the previous year, viz., the wool year? 
Messrs Dalgety estimated that there would be a decreas 
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Australia and New Zealand, whereas there 
increase of 230,000 bales, so that they under-estimated 
rb shipments from Australasia by no fewer than 317,500 
|| the ee is true that for the year 1907-8 their estimate proved 
baies. xactly correct; but this was because (owing to the 
‘ - crisis) the year was an abnormal one, and when it 
j on June 3°, 1908, somewhere between 100,000 and 150,000 
| £ the clip remained unshipped in the warehouses of Mel- 
pee Sydney alone, which fact Messrs Dalgety subse- 
— acknowledged, and but for this abnormal state of 
vent Jie estimate would have been about 125,000 bales below 
agategy But how do matters stand to-day? As given above, 
Messrs Dalgety reckon on an increase from Australia of only 
1| «2.900 bales during the present wool year. Now up to the end 
| October, i.e., for only the first four months of the present 
wool year, the exports from Australia show an increase of 
sooo bales, Which is within 16,000 bales of their estimate for 
the whole year. If I am not mistaken, when the shipments for 
the present month are cabled it will be found that the increase 
H on last year’s figures will be far more than 100,000 bales in 
I] excess of those for the first five months of the wool year 1909-10. 
Nor have I the slightest doubt from the information I am re- 
ceiving mail by mail from leading pastoralists that, during the 
remaining seven months of this wool year, the increase will 
gradually mount up, month by month, until when it closes on 
June 30th next it will reach the 200,000 bales from Australia 
alone, which I have ventured to forecast. 





| from 
| 87,500 bales 

















































































































As was generally expected, write Messrs Chas. Balme and 
Co., the opening of the sixth series of wool sales has not shown 
any considerable alteration in the general level of values. There 
is a large attendance of buyers from all quarters, and competi- 
tion is animated, especially on the part of the Continental 
trade. The better classes of merinos, both greasy and scoured, 
sell readily at last sales’ rates, but medium and inferior descrip- 
tims, particularly when in faulty condition, are some 5 per 
cent. below that level. So far, the selection of crossbreds offered 
has been unrepresentative, consisting almost entirely of sliped 
and scoured wools; competition for these is satisfactory, and 
September are firmly maintained. Among South 
African wools, light-conditioned new-clip greasies and superior 
scoureds are the turn cheaper; short and heavy greasies, how- 
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demand fa ever, as well as medium and inferior scoureds, must be quoted 

ecently show | a full 5 per cent. below previous parity. 

nger call for) 

any justifice | : 

is still m| The New Zealand Loan and Mercantile Agency received the 

eld firms at following telegrams on Thursday:—‘ Timaru, New Zea- 

“of the va: land:—At the first sale of the season, held here yester- 

n the sale aj day, 4,300 bales were offered, of which 3,700 bales 

snditions at| were sold. The selection was fairly representative, and 

to pay mot | competition by home and Continental buyers was 
| j| fairly active. Merino, as compared with the close of the 


j| Preceding season, ruled in sellers’ favour, while for greasy 
| crossbred the average prices realised were as follow :—Fine, 
told ; medium, 914d; coarse (40's), 83d; 36's, 8d per Ib.” 
| “At Auckland, on same date, of 7,300 bales offered, 6,800 were 
| sold at the following prices, for greasy :—Half-bred, gid to 

tied; crossbred, fine, 9d to 11%d; medium, 8d to 9%%4d; 
coarse, 74d to 83d; inferior, 74d to 8d; and Shropshire, od 


rday :—Woel| 
n against tht} 





to a recent) to t0%4d per Ib.” 
h warned tht) Th a 
ncrease in th | the following is a list of the London Colonial Wool Sales 
st woo! Jets) _ commenced on Tuesday, November 22nd, being the sixth 
; warning ) _— 
. ivi Number of Bales sold 
ydney cS — Belli Sale Pmpt. “To Home To ote. 
wool ie hing Brokers. No. Dec. Buyers. Buyers. Total. 
alth and oe] * Burton, Ronald, and Co..l .. .. see. sess 1,100 2... 1,900 
Bot bon, and Co, ....1 co B. cece’) FO cece eee 2,500 
ase of 93,0 | oy ewes and Co cceed ce cs - 1531 .... 1851 .... 3,382 
or a total it! how ee tsesseeel oe TF seve 2800.... 3,000... 4,800 
1 budge > pata cr nla is alias 
s LpomidlMME ||. lntsend Overbaay sc 322 I) 
re. *» Thomas and Cook .....__ eae he eat 
pt to under %, penton Ronaldyand Go..°2 22.2222. Hah 
the Winkeenes 80d Sons ..1 ; eta a 
gers deem Sn ece oo" Smt aogane be Glemdle caaphtl al 
mand Co....... 2. 00,000 ecco 
, they a B.. H Schwartze & Co... © is ME eae . 
les and » ohn Hoare and Co...._.. oP Ses cece 
a total of "EL Irwell 1 Nepali ee 13 sere - sere 
1 increase RE || ®- Feeomb. Gon, endo. 213 32 ig T3022 
ps more thal 0. Beinn, Dozat, and Me SU aa be Kaas 
from New Be. end Co, ........2 .. ae wade 
. ++ John Hoare 
1 bole Windeler and Goo. .7""°2 . 15 eeee oe eeee weer 
Jasia, | RE} Ptton, Ronald and'Go..4 22 iL) 
more that | 2. Thomas eeaeand Sons 2.2 22 22. eda once 
es Wiest 824 Cook .......°2 3. ie oo Ato 
| year hs | ©. Balmant, Overbury Bole oe ke aden 
, decreas Du Croz, Doxat, and Go. "3 “+ #8 #008 cere eee 











THE COTTON TRADE. 





LIVERPOOL, November 25. 
PRICES CURRENT.— THURSDAY. 


























Descriptions. : | E | 
ee 
S81 a/5\a| 
American. aj}aiajaja 
Sea Island........ perlb.j .- | «+ | .. |M8 198) 22> .. |. wal po 
Florida ditto...... Sn aa See a 128) 1g). | Sh Le | 
Ord'G OLM\MidGM/MF GOLM Git G bum 
American .............. 7°14, 7°39 7°65, 7°85 797 829 7°23 7:49 7°71, 4:37 488 520 
Brazilian Mid|MF Fr. |G F\ Gd. Foe MF) Fr. Gd. MF) Fr. | Ga. 
Pernambuco, &c......... ee 806 859 $89 .. | .. | 747800 .. | 490,5°55 .. 
ara ececcesseeseseoece * | 8°06 859 8°89 ee | ee 747 800 . 490 5:55) eé 
Paraiba steer ceescececes } ee , 806 859 8°89 oe. ee 747 800 . 490 5°55 ee 
Rio Grande ee | *e | es ** ** 7 | ** +. ** eo pe | oe 
MONIES Scchdecntcitetaaneiacd «+ 805 859 8°89 .. | .. | 747800 .. 490 5°55 |) 
IS © cccacccesces e- |806 $59 889 .. | .. TIS 766 .. | 485 550 .. 
Egyptian 
a pawee ss duces teeee| on |e of 102 oS eo LR 128 |. 8 Oe 
PDOCE 2 cc ccccccccccccces | ee ee & eo ki ll ee 6 ; 
Smyrna, Greek, &c. ....| oe | ee | oe | os | +e _ ee on - ee 2; oe 
West Indies, &c. ‘9G 
Tahiti Sea Island ...... Oe PG eR SR Dee 
Peruvian— Rough ...... | ee | ee | ee 104010751150) .. 875| .. |». |800 
Ditto Mod. Rough ....| «- | -- 90510051030 .. .. 690810 .. €05 765 
Ditto Smooth ........ e+ 827 877 892 902 912 7:39 779 809/519 554 5:84 
Ditto Sea Island ...... es | oe 13 [134 (143 14 «'Q9 WOR} .. |} 88198 
DEI 0.0 cine disnneocnshinn | oc | 790 840 O75, 950; .. | .. | Feel oc | te} ae 
East Indian. GFr rer Gd. F GFneS8'fn rer Gd. Pne ver Gd. Fne 
Surat—Mac.G'ndSurtee| .. | «- «. | 733 itt ee |. es Te -- | Sd 
ee » Broach! .. | 7 74 748 7 +. 68 6H Tt \ 48 44) SRE 
Sawginned Dharwar..| 643 7 Tyk .. | -- | oo SF | Ste -. Ste HBL. 
Bhownuggar.......... Gyn She Ge GEE GER .. 54 6 GE 4 44 4 
M. Gin’d Bhownuggar 65 6x5 6¢4 Gte 68 .. Stk OA Gee Sem 4xe 4a 
Oomrawuttee, No.1..| 64  6§ 6% 64 7 .. 6&6 6h 6 4 44 4&8 
No.2..|.. |. Gf 62 Gh |... .. Sie Std) .. | th | 48 
M. Gin’d Oomra, No. 1 64 63 63 64 7 |... 6& ‘te 68 49 4%) 49 
ss » No.2) es | oe OH Gi Gh ee. | Sie OH 5. ME 4 
M. Gin'd Khandeish.. .. | 6s, Gf; Gha St8 .. 58 5g SE 93 4h 44 
ree oe | ce | co ? co | co | co || co! ce ft ce |} od | ce } ae 
M. Ginned Comptah.., 63] |... 6¢§ .. ee TO 66: 8 ont) ae 
OS re ac | oo | Ge... ee Sta). | oe | Th 
DN i ccntnccnsancha 5h) .. | 56 6 | Gh) .-. Sirs Sys ee 
Machine Gin'd Scinde .. | .. Gh Gt Ghd) .. | .. | Sew | -- | OH 
REE F,. caleg anda denn cue 58152 53° 6 Ga Ge Sym SH Ste Se 3 33 
Machine Ginned Bengal ..|.. 6 6h 6 Ge Sys Sim Ste .. Sh Se 
Madras—Tinnivelly ....| 7# 72a 7h «| -- 6tg €¢2 .. | 48 48 
Western ...... Gib) oe , GE i ce | oc co |, BB! oe . 
I as 6 os cintennbonid No2 62 Nol 6% .. Gis co } oo | GE xc 
Coconada, Red ......../ «- on) ent ee hs a < 
Imports, Exports, Consumption, &c. 
Nov, 18. 
- ‘ —s Inc. or 
1910 19C9 Dec 
Bales. Bales. Bales. 
Imports Week ending Nov.18 170,799 + _— . 
” From Sept. 1........ 1,124,387 905,198 .... + 219,189 
Exports Week ending Noy. 18 4,169 ‘ jean ° 
e From Sept. 1........ 43,576 63973 .... — 20,597 
Consumption Week ending Nov. 18 108,222 es sees : 
“ From Sept. 1........ 856,659 .... 864,864 .... — — 8,206 
BGG «ik he thencbs com csecéccus 574,720 .. 856,820 .... — 282,10 


The imports for the week ending November 18th amounted to 
170,799 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 400,000 
bales, against 327,000 bales at the corresponding period last year. 

A fair spot business has been done this week. Estimated 
sales, 46,000 bales, of which 39,250 bales are American, 1,500 
bales Egyptian, 3,730 bales Peruvian, &c., 500 bales African, 
670 bales East Indian, 50 bales sundries. Of these, 2,700 bales 
are for export and speculation and 43,300 bales for the trade 
Imports, 211,750 bales, of which 176,307 bales are American, 
28,129 bales Egyptian, 5,410 bales Brazilian, &c., 235 bales 
Peruvian, 102 bales African, 1,507 bales East Indian. The actual 
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quantity forwarded to the trade is 124,212 bales, of which 
105,166 bales are American. The actual quantity exported is 
4,406 bales, of which 2,876 bales are American. The stock is 
658,290 bales, of which 559,260 bales are American. In Sea 
Island the business has been small at steady prices. In Ameri- 
can a fair business has been done, and quotations are advanced 
25 points. Middling quoted 8.10. Brazilian has been in good 
demand, and quotations are raised 25 points. In East African 
a good business has been done, and quotations are advanced 
20 points. West has been dull and easier. Quotations are 
advanced 15 points. Peruvian has been in fair demand at full 
rates for rough sorts. Smooth quotations are advanced 25 
points. In East Indian a fair business has been done, and 
quotations are partially advanced jg. In Egyptian a small 
business has been done. Quotations of good fair to fine brown 
are reduced %. Upper and Nubian unchanged. Joanovich and 
Abbassi reduced 4%. Futures are 27% to 31 points, higher clos- 
ing firm. November, 7.96%; November-December, 7-88%4 5 
December-January, 7.864; January-February, >.874; Feb- 
ruary-March, 7.89; March-April, 7.90% ; April-May, 7.91 ; May- 
June, 7.91%; June-July, 7.90; July-August, 7.86% ; August- 
, 7-62%. Egyptian futures are the point higher for 
the current month, and 9 to 12 higher for other deliveries. 





MANCHESTER, November 24. 


We have experienced a stiff market during the past week, and 
to some extent prices have gone against buyers. After some 
active buying in yarn and cloth the tone appears to have been 
rather quieter, but business has by no means been at a stand- 
still, and there is a healthy feeling in most directions. Goods 
suitable for China are now deeply sold, some makers being 
engaged for fully six months. Some steady buying has trans- 
pired for India in shirtings and lighter goods. An encouraging 
demand continues to be met with for numerous smaller outlets. 
Manufacturers have presented a very stiff front to buyers, and 
owing to having plenty of work to go on with there are many 
indifferent sellers. American yarns for home use have been 
rather dearer in price, and to some extent business has been 
checked. The consumption continues healthy, and spinners 
have a wider margin than for a long time back. Some fair 
sales have been put through in bundle yarns for India. Bolton 
spinnings have been well held, with a moderate turnover. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 





Price, | 

tNovy Price,!Price,|Price,|Price, Price, 
24, +Nov./tNov.|+Nov.'+ Oct. + Oct. 
1910 17. { 10. | 53. 27. 20. 





sd@isdisdis dis daisd 
Raw Cotton—Middling American,per Ib 8°04) 7°92) 7°92) 769% 769 796 
— Good fairbrown Egyptn,perlb 0 103,011 0 113) 0 11g} O 11g0 11 
ee aa perlb 0 114) 0113/0 113};011 011 O1 
a PED 5. do in ctedecuace perlb 0 114, 0 118, 0114;011 /011 Olt 
— 60's twist (Egyptian) ....perlb 0 183 0 183) 0 18}; 0 18), 0 18) 0 18% 


tory, and some classes of skins declined f 
on both goats and Angoras. 73,838 Angoras offers # 
41,952 changed hands. ered, a 
In Indian tanned kips the amount of bysines a. 
normal; dressers seem disinclined to buy in 
tinued high price of the goods, and no 
seems possible until prices come down toa lower ley ; 
If anything, there has been a better demand Phan 8 ie 
in the Bermondsey market of late; popular weighed) . 
tions of butts and bends are not in burdensome ad sel, 
tanners hold out for their prices in view of the a 
price of raw hides. A weights which are not m 
tanners are more pliable in regard to pri 
have taken a shade less money S clear area Bins 
Good selections of pinned shoulders and bellies lave ms 
off well, and values remain firm; in the commoner have 
ever, there are accumulations, and with the neal ee 7 
stocktaking merchants are shading prices a farthing 

to get rid of ” goods. Both rough tanned dressin Slay 
hides move off fairly well, harness and curriers * 
fairly busy. . a i 
As regards dressed leather the demand j : 

time, there is a good day to trade being dons Aas 
sumers show no inclination to make large contracts - 
In chrome upper stock offerings are being made here 
on a lower basis of values, German box calf bein =“ 
glazed kid there is a good business passing, and values 
firm in view of the value of raw skins. Semi-chrome aa 
meets with . a demand, and some of the more g 
curriers are fully employed for some ti rage 
of material. ers o_o 
Reports vary somewhat as to the position of the shoe i , 
some centres appear to be well employed, whilst in others 
falling off in the amount of orders is to be noted. On the | 
there is a good a of trade passing, both on hom 
export account, which will carry manufac 

the year without inconvenience. © — ae 
In Walsall the fancy leather goods trade remains brisk, ay/ 
overtime is being resorted to in order to cope with the Chris. 
mas demand. A military order has also been secured Dy seven! 
harness and saddlery makers, whilst the riding saddle sectig 
continues to provide a good deal of work. The American 

is quiet, and few orders for high-class saddlery have of ly 
been received from that quarter. 
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Since our report of the 15th inst., write Messrs Max Frank 
and Co., of Havre, under date November 22nd, about 
hides changed hands here. The chief sales have been bear, 
Rio de Janeiro oxen, of which at first abuut 16,000 fetched to, 
and afterwards about 4,600, 67%4f. There are also publisheda 
67}ef the sales of 500 light Janeiro oxen to arrive, effected som 
time ago. Our stock of heavy Rio de Janeiro oxen is nr 
about extinguished. Heavy Rio Grande Saladeros oxen sold a 
undivulged price, which, however, denotes an advance 
last week. Other Brazilians have been a little easier. Fi 
salted Manaos sold at 74%f; salted Paras at 71f; dry salel 
Cearas at 122'%f, and afterwards 3,000, afloat, at 123f. Wet 


—— _~seemeanmnadewd ew 2s WRYEES ZRs. 





O'S... 2. ceerrccsccncccccosesccescrs 18 7,18 5/18 5)18 3118 3 18 5 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

Rs A EET Tee 16916 7:18 7/16 5 16 5 16 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 2/10 110 1/\10 0110 0 10 1 
39-in. ditto, 378 yds, 16 by 15, 8} Ilbs..... 92,9 11/9 1);90';90 91 





(II.) Compared with Previous Years. 








Price, Corresponding Dates in 
tNov. 


24, 
1910, 2909. 1908. 1907. | 1906. 1905. 











sadsdaisdisdisa sa 
Raw Cotton—Middling American,perlb| 80% 759 5°08) 614 619 617 





— _Good fair brown Egyptn, perlb, 0 102 0 112,0 841: 09% 0 9°50 72 
Yarns—32's twist ........++....+- per lb 0 114 01020 8 19 108'010 0 8} 
aie NE WOE Gin cb050040 00608 perlb 0 ll, 010 0 | O 104) 0 10%) 0 9% 


— 60's twist (Egyptian) ....p2rlb| 0 18} © 17a: 0 133) 0 193! O 164) 0 13 
32-in. Printers, 116 yds, 16 by 15, 32's and 3 t | 0 193 4 015 


MRcsbisteraveisissinbtins, cxirentt 18 716 3.4 8116 4116 316 7 
32-in. shirtings, 76 yds, 19 by 19, 32’s and! 

Bead Ot LUE TET eee 16 2 144 6113 815 4155 615 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs... 10 2 810 710/8 6 84/8 5 
59-in. ditto, 374 yds, 16 by 15, 84 lbs ...., 9 2. 711}610'7 67 4/7 5 





+ Nomina! quotations. . 
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HIDE, LEATHER, AND ALLIED TRADES. 





(By Our Own CoRRESPONDENT.) 


Coasts keep still quiet, and chiefly dry and salted. 
Peruvians continue neglected, tanners asking still for lowe 
prices. Madagascars have been in better demand. Sales: 139 
heavy Rio Grande Saladeros oxen at undivulged price; 21,0 
Rio de Janeiro oxen at 67%f the lights, and 66%f-67%¢ t 
heavies; 308 Brazil cows and calves at 56f; 937 Manaod 
74Mf; 2,724 Paras at 71f, the regular 20 kilos and s6f-s7i 
rejected ; 3,929 dry salted Cearas at 122'2f-123f; 404 dry ditto a 
private figure ; 896 dry salted Parnahybas at 120f; 207 dry wi 
dry salted Paras at 87%f; 1,275 Valparaiso oxen at privat 
figures ; 260 Iquiques at 79f; 165 dry Columbians at 127f; i 
salted Vera Cruz at 64f; 453 dry Madagascars at 102%f; 
dry salted ditto at 69f-72f; 333 dry salted Teneriffes at 


102%4f. 






























THE CHEMICAL TRADE. 
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Messrs S. W. Royse and Co., in their monthly letter 
November 25th, report a good, steady demand 
generally. With the better outlook at home and 
have felt themselves encouraged to cover their w 
next year, which has given a firmer tone to 
slackening is now more than probable in view 
mentary elections to take place early next m 
year closing soon afterwards, but with the dep 
abroad and with new enterprises in progress tel 
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There is a decidedly better tone in the international hide | reasonable prospect that the New Year will open . 


market, and values remain firm. The amount of trade passing 
in Britain in imported foreign hides is; however, not large, and 
tanners still seem to distrust the market. Continental tanners 
are now making purchases on a larger scale, and recent sales 
made at Antwerp and other centres show a firming up in values. 
There is also a better tone in the United States, tanners showing 
rather more desire to buy hides than:has been the;case for some 
time past. Packer steer hides of ‘best quality, 60 lbs average 
are now selling on a basis of 14} to 14} cents, and the same 
weight Texas steers at 135-cents. Buff hides are now quoted 
at 10} cents, with a slow business passing. 

At the sales of Cape and Angora gcat skins held in Mincing 
lane last week, 117,071 Cape gecat skins offered and 76,795 


ing. trade. Sulphate of copper is slightly dearer GWB's.” 
month, a large beuianes has been done and the market #% 
Green copperas has some inquiry for next year, but 
disposition to pay more than a small premium omf 
spot prices. In acetates of lime there has been em 
Values are firm, and makers do not care to sell 
Miscible naphtha is just steady, and prices are 
for prompt delivery or over next year. Acetate 
plentiful and is easier. Brown acetate of le 

and dear. Foreign white acetate is bringing 
prices. Nitrate of lead is firm, and has : 
next year. Carbonate of potash has been recelt 
tion.” French and German makers maintain their 
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sold. The general tone of the sale was weak and not satisfac- 
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account of scarcity of raw material, and the Russian 
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in price. In white powdered arsenic some fair 
been recently been made, but at low figures. Tartaric 
sales ba m of tartar have advanced further; the market is 
acid and agent ol not caring to quote, and higher prices are 
very strong, ed. For prussiate of soda there has been more 
confident! he market is firm. Prussiate of potash is steady, 
slow. In tar products there has recently been only 
ate trade. In pitch there is not much business passing, 
a t being disposed to entertain the prices that are being 
mavected DY consumers. Creosote is quiet, and any business 

tig at reduced prices. Solvent naphtha also is dull, con- 
passing 36 eneral having their wants well covered for some time 
; ye ascle go per cent. has more demand, and higher 
twee are paid for forward delivery. Crude carbolic is selling 
he advanced figures. Crystals also are firmer, and liquid 
carbolic is dearer. Sulphate of ammonia has given way some- 
and business can only be done at reduced prices. In 
heavy alkalies there is nothing new; values are steady, and 
demand is good both home and export, 








COFFEE. 


(FROM OUR CORRESPONDENT ‘ 
HambBuRG, November 23. 


This article continued to make new high records in futures 
ices and in the extent of transactions, and the upward move- 
ment has now assumed much of the nature of a share gamble. 
Sharp reactions from time to time were natural under such 
conditions, but recoveries were easily made, and the close is 
little below the best. The rise culminated yesterday for the 
time being at 54 to 544 pfennig, against 42} at the beginning of 
September, or, Say, 30 per cent. on mere sentiment; certainly 
not on any scarcity of supplies either now or in the near future. 
Predictions are the only basis so far of the extraordinary 
speculation ; predictions such as were received in a Santos cable 
yesterday again, claiming that the present Santos crop would 
be less than 8 million bags, although last Friday there were 
already 614 million bags in hand; further, that the next crop 
would yield outside 10 million bags. Mail advices have been 
received this week from trustworthy sources that the flowering 
of the 1911-12 crop had been excellent, and that a record crop 
would be raised—nobody seems to heed them. ‘To-day the 
market is steady despite continued realising. There is, however, 
one feature worthy of note, namely, that distant months are now 
under constant and liberal offer, and are gradually falling to 
adiscount with near positions, which now amounts to } to1 pfg, 
the latter for September. In another week or so statistics will 
demonstrate whether the claim by various houses that the spot 
market had become more active is based on fact. Final values 
in pfennigs per half kilo :—November, 533 (last week 51); De- 
cember, 533 (515); March, 533 (514); May, 534 (514); July, 53 
| (51) 5 September, 5234 (51). Brazilian cost and freight offers are 
} #gain materially higher, while exchange on London has fallen 
back to 16 9. 32d. 


' 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 

HAMBURG, November 23. 
_ Comparing prices of futures with those of a week ago, there 
s exceedingly little change to report. Business also has been 
much lighter than for several weeks, and considering the news 
which was available such a result is somewhat remarkable. It 
has confirmed the impression that the market had been much 
oversold, considerable lines of German and Austrian refined 
were placed in |’ngland, and a South German mill placed a 
large parcel in France, the covering of the hedges causing a 
fractional improvement. Refiners, both German and Austrian, 
continued their purchases. On Monday the issue of the revised 
factor’s estimate of the crop produced a revulsion of sentiment 
om account of the large figures. It shows for the Convention 
us Russia and Sweden an increase over last season 


production of sugar of 1,634,000 tons, or 28.3 per cent. ; this 
spite a decrease in France of 133 per cent. in roots and of 12% 
Per cent. in sugar, a falling off which is considered exaggerated. 
attr. fnormous growth of Russia as a producer, however, 
jan, most attention. That country is showing an output of 
is Re ¥ Over go per cent. than last year, while its yield of sugar 

Si per cent. bigger this year than last. This statement in- 
of aon hasty unloading and a little bear selling, the effect 

which was quite temporary as good buying appeared around 
espe op December. The closing firmness has been helped 
cao. of a large portion of the old crop sugars stored here 
chon: sagen to England and Canada, which transactions should 
Javas C, igh the local statistics. The steady absorption of 
is pen an and other cane cargoes and parcels by New York 
eaten ~ avourable factor. Altogether, opinion at the moment 

losin a a large beet crop more than discounted. 
9.05 Me sane :—November, 9.024 (last week 9.05); December, 
Angst ©); January-March, 9-174 (9-273); May, 9.372 (9-45) 5 
here amoun,? (9.65); October, 9.60 (9.60). Last week’s arrivals 
vin ao tO 31,100 tons and the shipments to 21,940 tons, 

8 the local stock 9,160 tons larger on the week at 109,440 





POREIGN AND COLONIAL PRODUCE 
For Reports of To-Day’s Business and Public Sales see **Postscript.” 
Mincing lane, November 25. 
SUGAR.—Another rather featureless week was witnessed, busi-. 
ness in all directions being again kept down, but in face of con- 
tinued reserved offers from all German raw sugar factories values 
held together very well considering that a good deal of sentiment 
is still expressed regarding the weight of crops all over Europe, and 
particularly so with regard to Kussia. A second estimate by 
tabricants, and amounting to 7,792,000 tons, shows an increase of 
327,000 tons on preliminary forecast. To refiners, sales were 
made in new crop firsts at 9s to 9s ogd, and seconds running 7s 5 
to 7s 6d, according to analysis, both f.o.b. terms. Total visible 
supply amounts to 1,85c,000 tons, as compared with 1,510,000 
tons at same time last year. 
Home REFINED in moderate request, and prices unaltered. 
Tate’s No. 1 cubes sold at 17s 9d; No. 2, 178 3d. Of pieces, mid 
to good yellow quoted 13s gd to 14s 6d; whites, 14s 9d to 15s gd. 
Fine granulated, 16s 14d ; standard ditto, 15s 9d; No. x crushed, 
16s 9d ; No. 2, 16s 3d. Lyle’s No. 1 granulated, 16s 3d: No. 2, 
15s 3d. Yellow crystals range from 14s to 14s 3d as to make. 
ForeIGN Rerinep.—Cubes steadily held in spite of a quiet trade. 
W.S.R., ready, 13s rod; S. and T., January, 13s 63d; Meyer's, 
December, 13s 2d; R.A.V., November, 138 33d; T.T.D., Janu- 
ary-March, 13s 23d; A.S.P. ditto, 133 39d; C.Z.R., April- 
August, 13s 74d; S.Z.G., November-December, 13s 34; P.G.R., 
March-July, 13s 6d; and Say's, December-March, 15s 3d, f.o.b. 
terms. Lebaudy’s fine granulated, December-January, 15s 3d, 
f.o.b., Paris. Russian crvstals, ready, sold, 11s 14d, and prompt 
at 11s, f.o.b., Danzig. Trade in German granulated proceeded 
slowly, but rates maintained a steady level. Ready first marks, 
scld trs 3d to 11s 3%); November ditto, 11s 3d to 11s 24d; 
December, 11s 14d to 11s 103d; January-March, 11s 2}d; and 
May-August sold, 11s 3d, f.o.b., Hamburg. 
Beet quiet, and values without much change. November sold, 
8s 113d to 8s 11d; December, 8s 11d to 9s o}d, and 8s 19d; 
January-March, 9s 1?d; May, 93 4d to gs 34d; and August, 9s 6d 
to 93 53d, f.o.b., Hamburg. 
CANE-GROWN proceeded steadily in auction. 2,289 bags crystal- 
lised, good to fine Demerara sold, 17s. 3d to 178 6d. 1,800 bags 
Trinidad and 773 bags Jamaica retired. 115 bags Demerara 
syrups sold, 138 3d. ; 
Imports and deliveries of sugar into London since January ist 
to November roth, with stock at latter date :— 


1907. 198. 1909. 1910. 

Tons. Tons. Tons. Tons. 
Imported .....--.+++: 169,020 .. 164,040 .. 182,360 .. 184,500 
errr Tere 170,110 .. 163,060 .. 178.590 .. 188,990 
RE sc ceccececcéutase 16.230 .. 22140 .. 21,930 .. 18,040 
Steck U.K. .cccccsses 61,420 63,020 .. 51,180 .. — 
Cane, jaggery, perewt.. 8/5 “on 10/9 } 
Java caaah A der sxeduee . 10/75 11/44 13/9 10/6 
Beet, 88 %, f.o.b....... 9/54 10/33 12 69 9/ 


RUM.— Market generally steady, and there has been a moderate 
trade passing. 

GLUCOSE in fair request, and both English and American quoted 
gs gd. ' 

COFFEE. — At public sale fair supplies were brought forward, and 
met a good demand at firm to dearer prices. Co'ombian: fine 
bold colory, 70s to 71s; fair to fine bold colory greenish, 64s éd to 
68s; good bald grey, 66s; peas, 61s 6d to 72s. Jamaica (new crop) : 
fine bold, gos; middling, 78s 6d; peas, 100s. Nyassaland : good 
to fine bold, 64s 6d to 67s 6d; inid to good mid, 62s to 64s; small 
fair greenish to fine colory, 578 to 618; peas, 638 to 65s 6d. Nica- 
ragua : fair bold greenish, 65s; good bold pale mottled, 62s; peas, 
61s. Unwashed Dumont: extra bold, 61s to 62s 6d; bold, 6os to 
61s 6d; medium, 59s to 59s 6d; small, 58s; very small, 548 to 558; 
peas, 61s to 638 od. Washed Dumont: small, 60s; peas, 645. 
Futures active, while very irregular. Santos: December sold, 49S 3d; 
March, 48s 6d, 48s 14d, 493 744, 478 6d, and 48s 3d; May, ae, 
47s 6d, 49s 6d, 478 3d, and 47>9d; July, 48s 14d, 478 gd, 493, an 
48s; September, 47s 104d, 48s, 498 3d, and 47s per cwt 

Imports and delivezies of coffee into London since January rst to 
November 19th, with stock at latter date :— 

1907. 


1908. 1909. 1910. 
Tons. Tons. Tons. — 
I bed caweneedd 47,590 .. 33,250 .. 30,700 .. 
Delivered (home use) 14,050 13,700 13,390 .- 13,760 
Export .....0--e++s 21,280 17,390 .. 20,600 29,900 
Geoek.ccccccees ..-. 26,500 28,370 .. 23,290 23,900 


Santos COFFEE. ee, 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee — Fi 
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i dari be week. 

bags Santos coffee registered during t 
COCOA.—In auction, West India descriptions met ——— 
at fully steady rates. Ceylon assortment proved indiflerent. 


i ly sold, 
‘orei ed off quietly. 552 bags Ceylon partl 
tenga ye hange 8 oth Trinidad : fine, 578 6d to 58s; good, 








men, Mainst 73,910 last year. England’s share of the ship- 
i Was 15,490 tons, 


56s. 1,316 bags Grenada: good io fine, 538 tO 545; fair, 528 to 
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1,361 bags Guayaquil, Caraquez, 57s to 583; Machala. 58s. 156 J 
= West Coast African, 252 bags Caracas, and roo bags bought in. 


devoted to common and lower medium descriptions, which sold at | J 
tully firm to occasionally dearer rates. Finest kinds were also well 


common to good, 73d to 1s 2}d; fine, 1s 544; finest, 2s rgd; and 


teas up to od per lb were the strongest market, and/t 


on last sales rates, while prices went in selle s' favour for most 


bags -eed pearl offered, and bought in. 
ARROWROOT.— Nothing catalogued. 


slowly. Sales in new crop include Rangoon, February-March at 
7s 3d; Moulmein, 8s 3d; and Bassein, 7s 44d. 

BLACK PEPPER quiet, and values rather easier. Fair Singapore, 
on spot, sellers, 44d; December-February, shioment, sold, 3$d; 
January-March, at 3 27-32d to 3;d, c.f. andi. No supplies offered 
in auction. 

WHITE PEPPER dull and weak. Fair Singapore, on spot, sellers, 
714d; November-January shipment, sold, 64d; January-March, at 
632d to 63d, c.f. andi. At public sale 84 pags Singapore offered 
and sold (without reserve) at 6jd. 

CLOVES in quiet request, and rates tended easier. Zanzibar, 
January-March delivery, sold, 7$;dto 74d; March-May, at 7,4,d to 
7d and 774d; January-March, shipment, value 7d, c.f. andi. In 
auction, 27 bags Seychelles offere! and sold: good bright picked 
at gofd to g}d; small mixed dark, 6}d to 6$d. 11 bags stems 
realised 3d. 

CHILLIES.—87 bags Zanzibar realised 483 to 52s; and 61 bags 
Nyassaland, 46s to 51s. 

CAPSICUMS —35 bags Nyassaland offered and sold, long red off 
stalk. 49s: bold red off stork, 47s. 

CINNAMON BARK.—68 packages Seychelles sold (subject), at 

d; broken, 18d. 

CINNAMON —16 bags Ceylon retired. 

NUTMEGS ruled fully steady, with a fairly good demand at 
public sale. 460 packages West India mostly sold. 53's, 1s 4d; 
60's, 13; 64’s to 65's, tod to 1ro4d; 70's to 74's, 6d to 7d; 76's, 
5ad to 53d; 78's to 84's, 53d to 6d; 86's to go's, 4#d to 5d; 
92's to 93's, 44d to 49d; 94's to 106's, 43d; 110’s to 114’s, 44d 
to 43d; 115’s to 122’s, 33d to 4$d; 129's to 133's, 34d to 34d. 
134 bags West Indian mace realised 1s 11d to 2s 6d; broken, 
1s gd to rs rod, being firmer. 27 cases Eastern nutmegs, few 
sold, 64’s, 1s 2d. 10 cases ditto mace bought in. 

GINGER.—172 packages Cochin offered, and withdrawn. 

PIMENTO.—292 bags catalogued, and retired. 

VANILLOES.—At public sale a moderate assortment met with 
fair support at firm to rather dearer prices for long lengths, but 
medium and short ruled slightly easier in some cases. Seychelles, 
fair, 34 to 4 ins, Ios to 10s 6d; 6to 7 ins, good, 12s to 14s; 7 to 
8 ins, fair to good, 13s to 17s; fair, 8 ins, 14s to 15s; red and split 
(various), 8s 6d to 1os 6d per Ib. 

FRUIT.—Some 741 tons Valencia raisins offered in auction evi- 
denced a good demand for the better kinds at full rates, but 
common sold quietly at a further reduction of fully 2s. Half-boxes 
sold 32s to 33s; fine, 34s; and superior, 36s. Quarters, 32s to 40s; 
good to fine, 42s to 54s; and eighths, from 42s to 60s. Seediess, 
37s. Muscatels in moderate support, about unaltered on balance. 
Common sold, 45s to 52s; medium to good, 60s to 84s; and fine, 
88s to 100s. Valencia almonds sold 110s to 12us. Market steady, 
with moderate sales respecting currants. Pyrgos sold, 26s 9d to 
27s; Patras, 293 to 333; Gulph, 30s to 36s; and Vostizza, 38s to 
46s. Sultanas, 45s to 67s for new, and 33s to 54s for old fruit 

JUTE.—A moderate volume of trade resulted this week, but the 
gener.! tendency again proved unsettled. Native first marks, 
November-December, sold, {19s 15s to £19 tos and £20: Decem- 
ber-January, {19 15sto £20; January-February, £20 5s to £20 10s; 
and tops, {20 17s 6d. 

HEMP siow for all kinds, and Manila, after opening very steadily 
assumed a weaker tendency. F.C., February-April, changed 
hands at {19 15s to {19 128 6d. New Zealand nominal. 

SHELLAC.—A limited trade done on spot at unaltered rates. At 
public sale, 1co cases dark livery blocky orange sold, 75s. Future 
delivery market and prices irregular and weaker. December sold, 
83s 6d to 79s; March, 86s to 84s; and May, 88s 6d to 89s 6d and 853s. 

GAMBIER slow, and cases December- January steamer, 23s 
value, c.f, and i. 


li , 508 to 51s. 10 St Vincent, reddish, 51s to | December-January, sellers, £27 15s ; Malabar, fog 
ak yore Dominica : ene 6d; dark, 50s to 50s 6d; | To Marseilles, F M. Straits, November-Decem Gantt 
ordinary, 48s 6d to 49s. 58 bags Jamaica, good to fine, 523 to 53s. | to £23 18s 9d; and F,.M.S., ditto, £24 for Dem ba 


TEA.—Indian sales this week embraced 43.099 packages, for hard spot and near quoted 6s 3d; January-P + Pan i 
which a good demand existed. Attention was again principally | February-March, 6s 34d to 6s 5d; and buyers soft Y ad, bag: 


, and there was more inquiry for better medium kinds of | and glassy sorts, £6 ros; bean and pea, weakish 
rot gpa woe which tended in pare favour. Pekoe, common | bassa, small and lean size, 50s to 663. Copal rather 
to medium, changed hands at 63d to rofd ; broken pekoe, common | Macassar amber, dark scraped part, rough, 33s 6d to 
to good, 7}d to 1s 24d; fine, 1s 43d; orange pekoe, common to generally unchanged. Re-scraped chopped amber fi 
good medium, 74a to 11d; good, 1sojd; broken orange pekoe, | ?scraped, £6 10s; bush re-scraped, £7 128 6d. 3: 


koe souchong, 7d to gd per lb. Ceylon auctions comprised offered at public sale and mostly found buyers, 
aie 17,280 mn tng oaich were keenly competed for. Leaf | well represented, but best descriptions declioad 14cm 


showed an advance of jd to an occasional 4d per Ib | realised full rates. Black and fawn skins sold in 


descriptions. Pekoe, common to good, sold 7}d to 113d; broken moved, on the whole, favourably to sellers, After 
pekoe, common to good medium, 63d to rogd; orange pekoe, | during the middle of the week to £57 12s 6d, cash; Lapsig 
common to good, 74d to 113d: fine, 1s 24d; broken orange pekoe, | three months, the tendency gradually improved, and 
common to good, 8d to 11d ; and fine, 1s to 1s 34d per lb. Java | close values of standard respecting these dates 
sales of 1,800 packages went firmly, and a good demand prevailed. | {57 16s 3d and £58 15S respectively. Lake Superi quoted 
Pekoe, common to medium, sold 7}d to 84d; broken pekoe, com- | f60to {60 tos, ct.i. Tin was fairly active, irregular, wba 
mon to medium, 7}d to 8$d; orange pekoe, ditto, 7$d to 84d; fine, | balance rather firmer, settling down at the week's 
1s ojd; broken orange pekoe, common to good, 74d to r1$d | at £168. Straits, both cash and forward, after various flug 
. declined to £167 ros, but railied slightly during the middle of the 
TAPIOCA.—In auction 660 bags flake, 50 bags medium, and 610 | week, and by Thursday's afternoon session reached {16 
steady forward buying, closing ros less, £168 10s for cash 
SAGO.—126 bags small retired. three months. A Banca sale held at Amsterdam a 
in Holland, Mount Bischoff £168 15s to {169 108. Leads 
RICE firm, with shippers offering sparingly, but buyers responded | easier. Foreign, £13 5s to £13 8s od as to position. § 
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ava quoted {23 17s 6d, net terms. ate, 


INDIA-RUBBER dull, bat holders asked firm rate, py, 


anury, at 5s 5d. Ball, spot, sellers, 4s 6d, 
GUMS.—Animi in auction ruled fairly Steady. Zann 


wa 


~~ Te seac eet 


SKINS (AUsTRALASIAN RapBit) —A very 


hough inferior sorts and suckers, which were in smaall sap, 
METALS.—Copper, though a quieter market this Week, by, 


————-_ 


118 3, 
were fixed 


1 





unaltered. Ordinary brands, {24 2s 6d to £24 §8 accon 
delivery. Iron inactive and fluctuations slight. 
OILS.—Linseed dull, and quotations moved against holders, 
closed firm. Spot, pipes, £43 17s 6d; barrels, £44 58; January. 
April, £42 5s; May-August, £37. Stock in London, 291 tom 
Hull, naked, spot, £43. Rape firmer. Ordinary brown (aaked 
spot, £26 10s; English refined (casks), {28 10s. JambaandR 
nominal. Cotton dull. Crude spot, £29 10s. November-Apir, 
£29. Hull, spot, £26 15s; refined, sweet, £33; ordinary pik 
£29 10s. Hull, £28. Cocoa-nut, Ceylon, spot, £42; Jama 
March, £38 5s. Cochin, spot, £49; January-March, £43 1 
Palm, Lagos, on spot, £38. Soya, London, spot (barrels), {3 
TURPENTINE market quiet and somewhat easier. Amenat 
spirits, on spot, 54s 94; December, 54s 9d; January-April, 59 
percwt. Deliveries, week ending November roth : American, 118) 
barrels, against 1,117 last year; French, 8 barrels, agaimt7, 
Landing, nil, against nil. Afloat: American, 14,414 barrels, again 
6,300. Stock, American, 11,240, against 27,133; French, ii 
against 1,603 
PETROLEUM easier. American, 54d ; water-white, 64d; Russa, 
53d per gallon, on the spot. 

ROSIN quiet. Common strained, on spot, 14s rokd ; Janus? 
February shipment, 14s gd per cwt. ; 
TALLOW .— During the week the market ruled quieter, but wit 
holders reserved values have become somewhat nominal. New 
parcels afl at easier. but for shipment quotations are no ¥ 
auction on Wednesday 1,467 ca~ks were offered, and 769 sold at 
decline. Australian mutton: fine, 40s; fair to good, 398 to 3964; 
dark to dull, 36s 9d to 37s 6d; hard, 39s. Beef: sweet, 40s fi 
fine, 40s; fair to good, 38s 9d to 39s 3d; dark to dall, 36s 34 
37s. Market letter showed no change. Town tallow, 388; 
s uff, 28s per cwt. ‘ 
LINSEED market inactive, and values showed a slightly 
tendency. London: Calcutta, spot, 745 
November-December, 74s 6d; April-June, 
December-January, 64s 3d; January-February, €2s. F 
Plata, spot, 72s ; December-January, 645 6d ; January- ; 
62s. To the Continent: Calcutta, April-June, 618 9% 
bay, March-May, 66s; La Plata, December-January, ous 
January-February, 62s. Quantity afloat from the East wl 
including cable advices, 13,000 ars, against 50,000 in 1909 
60,000 in 1908. Noversbet 

RAPESEED moved upwards. Brown Cawnpore, Guzrt 
December, 40s 9d; Ferozepore, ditto, 418 3d; yo: pak 
November-December, 48s ; yellow Cawnpore, ditto, vet Es 
November-December, 338 6d. Quantity afloat from rs 
Indies, per last advices, 16,000 quarters, against 15,000 
1909, and 3,000 in 1908. 

COTTONSEED dull, and weak. London: Egyptiat = 
£8 108; November-January, £8 6s 3d ; phen 6s 3: 
£8 786d. Hull: spot, £8 6s 3d ; November-Jjan 5 since 
February-March, £8 6s 3d per ton. Import and 830° 
January Ist, 56,300 tons, against 57,500 tons Ia 19% 
tons in 1908. to £8 rps fd 








OIL CAKES.—Linseed : London-made, £8 158 sali 
oblong, {612s Soya, £6 2, Gd to £6 5s. Soya bean 
Friday 
SUGAR. —British refined met with moderate support at anes! 
Ready first marks, sellers, 11s 34; December, 118 





COPRA in quiet demand, and rates rather irregular. Ceylon, 








Russian, £8 12s 6d to £8158. Cotton: London- ss: 
oil: fo 
parcels, Hull, spot, £7 12s 6d. 
. on 
rates. Cane slow in the absence of auctions, but steady 
f.0. 


£558; Bombay, £4 ss to £473 6d. Cocoanut: 
POSTSCRIPT. Breaist 
: in 
supplies. German granniated slow without a | 
Ne | 






March, 11s 23d; and May-August, 11S 34, 
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| November 26, 1910.| THE ECONOMIST. 1111 
| _ November aw gs ofd; May, 9s 33d to 9s 4d; and during final meeting inactive. Spot closed, £57 158; three months, 
}] Beet 4° gs 6d, f.0.b., Hamburg. £58 13s od. Electros, {£ 158 to {60. Lead quiet. English, 
 4%8 —Public sales ruled generally steady. New crop bold | £13 tos; foreign, £13 3s 94 to 13 8s od, as to position. Spelte: 
— sold, 86s. Brazilian receipts to date, 7,831,000 bags, | unaltered, Ordinary brands, 424 2s 6d to 24 5s, as to delivery. 
Costa . 41,614,000 same time last year. Futures Stronger in | Iron rather steadier. Cleveland, cash, 498 7d. 
| agaiost March sold, aah to 498; May, 48s 6d to 48s od; and 
| demand. to 48s 3d. 
ber, 48s 14d ' 
} Septemde". rvedly offered, and firm, though quiet. Native first LONDON MEAT MARKET. 
i secectien December, sold, £20; ditto, December-January, Per 8 Ibs by the carcase. 
} marks, 8 e 4 
20. 2 4/ Prime mutton 
| boyers ee quiet, but holders steady. F.C., November. § | Inferior lamb oo02320occcrrcrses 6 @ 
HEMP. 10 178 6d. 410 Middling ditto .....°""""*** eeeee 
| january, held for £19 i o" ; OI wicacsegetozids + 3 2) Pirst ditto....[10207°0°°*"** nk; see 
dearer, with business in fine hard Para, Feb. Middling ditto..." ** tereseseee 4 6] Veal, First... bas biwseesedces . 
INDIA-RUBBER 4 : 
1 raary-March, at 6s 4d to 6s 5 . : LONDON POTATO MARKET. 
MEfALS.—Tin at first meeting firmer; at later Change again Per Owt, 
dearer. Straits, cash, closed £170, and three months £170 55. | Lincolns .............. 4s 64 to 48 9d | Bedtords ......... oe 
ish ingots, £6 to £170. Copper at early session quiet; Scotch Queens ......_- 48 0d Blacklands ........._ ee 3s 6d 
_—$———— . 
Commerctal Times.—Weekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
hie ¥. | OBU Con, s 4 8 4 | Iron, per ton 2s 2 5 |Bhel a = 4 
SAaO, Pasoe ten ...... 18 $34 | Bars Welsh Porte ‘gis 4 } | Button eee ee (Com) = $33 Sates aw $449 
Rhbrb. Ohina,frtofin 0 9 1 9 | | to medium .. 50 0 70 0 | Pearl...” berewt. 16 0 19 9 
Benne Mra ic 9 3 8 8 Birkenhead benens 4100 909 | Caleutta...... pees 418 00 |p Db. nom 30 9 
— i atieeddnesdds = : 
(Galle, bina «0s. 47 6 00) Hooed iinecns ns 70 0 9 | SlbK ir 6 12 9 | Archana... 9 0 8G 
Japan, per cwt.... nom Natlrods, London. . 00 00) Cossimbusar »D 0911 0 TEA—duty $4 per Ib 
Safflower Bengal.... nom steel f.0.b, | Rengal Gonates ””” 10 3 1! 0 | Uongou— -~ OM O06 
» Bengal .. 19 0 0 Welsh Ports .... § 0 6/100 Chlna—Teatlee Supe 0 0 0 0 | Mediumtogood .. 5 + 0 
Madras, finger .....° 20 0 25 0 Do Mdisbrof.o.b... 50/2 0 0 | Tsatlee 00 0 0 |, Finetofnest....°° 919 3 ? 
wambler, block ...... 28 0 28 6 Beoteh piciron.cash 0 0 0 0 | Biue Elephant .... 10 6 11 0 scommon.. 06 § & 
itch, ord. to f nom Oleveland,cash.... 49/7 6 0 Taysaam Kahing. 9 6 11 0 | , Good to finess Ol 298 
YEWoOObs.- 22s £28 ematite, cash.... 0/00 0 0 Canton <« 9 0 14 6 | SentedOrange Pekoe 
1........pertom 510 12 0 Lead—Eng.,pig p.tor 13/76 15,10/0 To were 2 i 2 Canton... 00 04 
| Pustic, Jamaica .... ® 65) F se -sove. .. LYSQ 13)8/9 | Be-resied. rence B by & | Seented Oprs... °° °"" 9 Q 103 
Ouba........ seeeee 7.0 0 0 Qaicksilver pr. bottic Japan ............., 16 9 16 9 | “Tyson com. to fair: 9 of 09 
Wood ..... 910 0 0 rst hands ........ 8/0/e 0/0 Itain-Raw,fsir Milan 17 0 18 0 | DON... -.ereeee 1 OO 1 
ood,Campeachby 7 0 0 0 ltr., O.B., prompt 24/2/6 24:3/9 Urgansine- Mid to 0 0 0 | Young Hyson seeeee 0 5 0 6 
_ Secabens 6.5 Tin, Hngited ingow..169 ¢ 170 3 Trams, Milan, 3thivdsy 5 3° | tofinest .-° 0 6 6 9 
| Jamaica .......... 5/0/0 0/0/0 Do do bars..... 172 9271 0 ap . indian and Oeylon— 
Red Sanders ........ 5/100 0 0 te, cash ..... 170 0 6 G 1OES-Pepperwhite—perib. Bkn. snd Fannin.. 0 6; 0 7; 
0 0 Tin-plates, per box— } eerie 0 00} useful. 0208 
Sepan Siam .:... .. 7 10 e pe Bt 07) eos oe 
. Coke, .0. .... .. 171¢h upwrds Bingapore,fais Witte 9° Sroken Pekoes-Oom. 0 7) 0 23 
ELEPHANTS’ TEETH —por owt Zine, Bel 23/10/0 2917/6 Mark @imog 0 470 4% Pair to good 09 O10 
Boft 50lb. & upwards 0 hf 00 ne, sium Sheet 23/10/0 , White Siat ee 00 07 00d ...... 4 
Antimony, Regulus.. 27 0 29 0 en ; St Hestiniedicn’’ “Et 1 8 
FLAX New erop #s 25 OLLS—Fish Phono .. ......... RoR haw... is 22 
ea. 340 «44:10 epere » Crade p.tun = {4 Ofnemon — ist sort ° A : : Poiee Souchong— orem 
Dinecsecan eee 57 0 37:10 BP esesee< guts S - ie ma + 3 | ¢ seccceace : 
Petre Bitaky andi 4410 45 C Seal, Pale .... 2% 10 9 4 Do ah 007"0""" : : ou pepuetal medium. ... 0% 08 
FRUIT—N . eee Recrui Oht oo eS. 24 
arch, £43 1% Oarrants ....duty2; s ds d Olive—Spanish 77° ~ pom Caseiel 4 “40 47 6 . : z : 7 
4 descriptions | malin ..perowt 27 C 30 0 | Levant ........... nom Oloves—Zansibar.... 0 Tvs 3 7h . 0108 1 hy 
’ . 7 ceceee eed, t 7 
arrels), £33 Pas... Patras -cceevseves 29 0 36 0 Semi, Idussed “p.tor 437/544 5 Cleves —Zanaibes -T Pi Sie 
ter. Americar ae | Gostisse cesecesece 34 C0 38 0 | Brown,Knglish pk? 25 10 9 6 op eer, ber owe 60 ¢ 90 0 | TIMBER—Timber & Hewn 
y-April, 558 of wore 63 0 69 Provincial ........ 26 0 27 0 Crude new 2910/9 0 Do small rough.. 47 6 50 C | ." 
\merican, 1.16 SSL eemapeds 25 6 27 0 Do Refined...... atv 33 0 Do washed 52 48 0 52 0 load 47 6 & 0 
el, again wAssorahBagenesrs as § $2 8 (Cuomper Owes. @ 2 12 9 | Bo paitedsn.. 4 os Crease eS fim 
, : 1 nese pesi........3816 060; (ayaa .......... 0 47 6 
barrels, againe i 02° 0 at Raisine, diy, power Palm (Lagos). -....-. 33 16 a’ ,- 2 Seine enn 62 0 7 9 — Jel. pine, irge110 sis 3 
aman 0 3 | Valencia, ord. .... , : ” | Pemalletgan rib 110 = 
French, 114 7 Bagiiah.. 1 i Selected’ med toga 40 0 46 0 Do dugienet 7" 0 oy Nutmeg, goodtofine 0 75 1 2 oe oust 
0i2 Fine and choice .. 48 0 60 0 meee Whleg nn Sc; 8 ot) Mmallte medina: 6 f° 2 2 | Sugmeecaln........ 10 10 9 sees 
64d ; Rassiaa, 2) Gees 0 7 6 BC OM Oek te c 0 6 Chillies—per cwt...| 45 0 £2 6 Wann ee: 10. “0130 6 
“BS || Doground ........ ; Se Gene. : : : : per ton ..... "815 8/176 eriaite Rem. ee anty 1s ld Deals & Sawn & Prepared Wood i 
ohd ; Janney ls —— pee so 0 Oudecde vowel, SOM, peetoWOP 24 28 Swedish, good 13 6 ait 
a B19) Modu topood's: $8 8 8 § “Babar date 9 353 paneratwsct’: Sxf ff) Qbommos ss 10 4 
eter, but wit Bo) Olde 2 choles -... 2 9 70 0 Act Black, Bee CPG 76 8 EMME Eels proot 0 9 OL | Fraselan .nra..-00. 12 Mo 
ninal. Nex m SY peesenene: 40 0 50 0 Azo, Black Sea 0 0 0 0 Bape Mee 010 01; Canada, Ist pine .. 35 15 4 10 
‘i 150 Oranger, Yalselected 15 0 22 ¢ Bape, Cwnpre,brwn, P Reandy de ty ids id per proof gal. . 17 10 
nominal. Byes Orzetal ¢ 0 ordinary .. 10 6 12 0 resrhtnaanedlagaaaes et Sie In bond, Looden iim bogsheads) - fae ee ii o 15 6 
769 sold ats powder ........ 1 0 0; Malaga............ 20 12 0 ppovisions— a No. Vat.’ z Aonien Bprace.. £15 17 0 
t fq: 0 0 Naples ............ 0 0c Butter—Austrin,finstl04 0 ite 0 1908...... per gallon 9 6 0 0 | vitch Pine Planks 11 0 20 10 
395 10 398% BEE Il De powder * 85 0 Lemons, Palrmo, p.ce }2 0 22 6 Oanadian finest... 0 0 0 0 1907...... A 99 090} Dntsc deck. $0ft.3in. 0 0 0 0 
veet, 403 Oi; idl Cc Naples .......... 0 09 Irish creameries ..106 Q112 0 y996°°"*"* ai 10 00 Staves-Baltic,p.mille220 0 230 0 
ill 36s ad rane! cocees 3 14 Messina ........ -13 9 37 0 Dutch creameries. 114 9118 0 1906...... es 106 00 New York sles... 3710 4 06 
, * 0 6 M sseoee 10 6 24 0 Argentine ........ 0. 9 0 4904:""""" us sé 68 her 
, 388 ; melt 0° 9 Muate—Broslonap.bg. 52 0 35 9 Argentine ........ 7S 9108 6 i900. > 0 og 8 «6 6 | P0RACCO= ik ose a 
9 0 HEMP—Per ton ££: £8 Normandy .....-.. 9 0 122 0 jg99°°"* ° > 16 3 0 0 duty 384/15 por b.s . 
‘ in me |; porate, net ...... 0 0 Bt. Petersburg, ayer 31 9 0 0 Danish ..........-.136 0118 3 1896 |. 19 9 0 9 Maryland and Ohio, 
lightly eave 0 0 Manila, fr curnt. spt. 20:0 J 0 Brittny, rolis dos.ib 11 6 14 6 1993, "°°" A 2600 iat ibbond .... 09 11 
sat, 748 oii 5 WN.Zealand spot, fair 2110 0 9 Bacon, sugd—Wirfrd 68 73 9 vurn sprite, pi.ay.pd 12 2 0 0 Virginia leaf~ ee 6 48 
. 7 ‘ 00 JUTE, Native fracs, Limerick Resecnenni 67 Q irits,f.o.b. Ex.prt. 1 1 0 0 common to fine mis 
La Pla: 42 for abpt, Dec.Jan. 20/2/16 ¢ ¢  Oontinental ...... 69 0 } ap SS duty pd 0 0 0 0 Strips ............ 6 % 
Hull: la 90 vir Yarn, ga. w oue 20 0 25 0 Canadian 5 9 German spirits...... 0 0 O O | Kentucky ieaf Oom- 08 ee 
‘ 0/0 Common to fair .. 12 0 18 0 American ........ 0 BALTPETRE— mon to Gne.... 06 08 
ry-Februaty, 26 HIDSB........ per lbs d@ sd | gams, Irish |.” 3 |” Pongal, porews ..19 2 0 0 | Stripe ... 3% 
sod; Ba 00 Salted “Aus 0 64 0 «4 jan...... | Snelshoveneed 3. 24 0 25 9 Columbian .......... ° » He 
a ue, 0,0 West Indian .... 0 44 0 65 American ........ 0 M P ant Java 97 60 
0 PRR aesseesescee 07 3 ff eee ~ 9 pees OO | Manila bold ce ean n100 — 0% 0 ty 
® cccccccece B nase , ee f 
Dey aiDrymalted Gaps 0 6 $ 1/4 Amerioan pala..:: 85 0 65 6 ney... 1018 Iai bata me hE 
- aif- ee ee ee wee 
Wadeguecar Neston 0 58 C Sf pom” ribs...... 4 2 4 8 » Australian cove ae 126 Borneo acd Sumatra e8 on 
Central American 0 015 Beef—Amricnperéib 2 5 4 0 Bombay .......... BMAD soncceresses $344 
Buffaloes, Singapore 0 bi OF te $0 4 8 gUGAR—percwt, duty le 10d, 98 Seedieaf ............ tee 
Penang............ 0 39 0 €% Cheese, Edam ..... 38.0 €65 O ¢% cent. polarisation. . Havanna............ ;u3% 
merken aaa 96 Os ~ Canadian 3 0 ot 9 | Beit.W. Indin,syrupe i] 2°14 3 Duteh --......2.... 06 #6 
He Market Hides, Engih. Gouda ...... “sacs + : S : Sertalieed seeeis 14 . 8 : Menllle coosscccomse 3 FEE 
i " Surin " yetals eee eeeserereee 
6 10 feo Ibe te 0 | 3 és Dafred States meee 0 0 0 0 Penang, Gr. & white 0 0 0 0 Cigars, duty ?/perib 20 up 
90 ows - Of oe cestert........ 100 72 o | ggnttte on neerenees $0 0 9 TURPNTINE,pow: 55 9 6 0 
OPS. Eng., 1930.... 3/15 Its, loaf ........ ? ageery, Cane ...... 
1 0 aS W100 6/100 ow bedand eevee 55 0 55 6 Metal Syrups....... 0 0 0 9 bat ey mg Rat ae 
Uv acccstccenecces 10,0 5/0/0 French ...... 15 0-2: Q ptian crystallised 3 : 38 hy 2 6 2h 
63 0 0  Woreign, 1908..°°" 3/150 7.00 stpdravesbee 1s 0 1s 9 Begreseere 0 8 0 0 eee TPE L 
0 0 0 INDIA-RUBBER—I» 8 a Cenirifa gal. 100 6 0 Kent fleeces .... 11 5 Li 10 
fine, hard... spot 6 4 9 18g | Oubs Centrifugal Bouth Down ewes 
2 ES Bengatod tt ro P20 5 “Hein Geman. sso 5 Seater ae 9 a 
6 ? . .- jcesterdo .... 
0 8 U0 | lettofine ........ 3 5 0 Moroccos......... - 79 80 Cubes, Bo. 1 notenne 7 3 0 8 omens sane 
$ 7 & Mid.ord.Vio.togood 2 8 3 3 BICE- Rangoon, open G@uatteed. 18 3 16 3 Vie—Secoured super 2 0 2 1 
§ 20 w togd.ordinary 2 2 2 7 chtr,nwerop,pewt 7 3 7 4% hite.... 15 3 le 3 Booured good...... 110) 1 ily 
? 10 Madras, leaf,gd. 20 2 4 mouimein ......... 8 14 8 4% a © were 2 lcoured average .. 1 8 1 9 
020090 Do___ low to ord. 1 0 110  Mecransie .......... 6 0 0 0 Sipe nema 7610 6 ‘ avr.to falr 1 1 1 : 
01605 mid.togd. 20 2 4. Deveevrecsereee 27 3 7 44 eT N.8.W.,8couredavr.1 9 11 
7 618) 0 | Lowto mid... 10 110 wf. Bi... 6 : ir Dusen Nov.-Dre. -3 0 00 y —— 5 9 ia! bat! 
12 32 Midian bestia: 6 2 « guieggum-c--: 29 2 4 ven, Jan Mar. 1 fk dooured are 110 1H 
29 26 dc do 106 18 Meal, ton ex shp— === ba gg peasy average... 0 10) 0 11 
0% 0 4% Hides... 2 ig, sea 1 2 8 0 a ad 0.9 Onpe, Seoured super. 18 1 & 
{290 800 | Australian Biden oi 1 3 BOSIN—-Armer.,com. Hs 9 0 Gates, ine ma o| SSPese 5 Pi? 
6 éerican . Pine .....0+. 0000 fob, Nov.-Dee. .... 13 .. 09 0 &% 
TSE BRR be 1s pete scion 2 sieicai a S o ae 
1 7 ' 2s *eeecesece We ec ccececeos q 
2 9 63 - -" ais os SHELLAO, per 'T. Ww mutton 36 9 41 0 ee “ar ee 
36 ‘340 ashy Be 6115 62 5 Orange, first marks 100 0110 0 Australian ea = medias @ 11g 
sae, 6 6 5 1 caesar 0 0 Second, fairto fine 8 0 9 0 do we 8 00) - coarse... 0 eo 
HGH 12 9 2 3 specckaneesn (0 0/0/02 Garnet AC .......... 80 0 82 0) Town ............. tek 


enced eo wesee sash 57/15/0 0/0/ 
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London Stock Markets Price Current. 


BRITISH FUNDS, &c. COLONIAL & PROVINCIAL | FOREIGN STOCKS, &c.—Con 
Div. Due. | Name. (OL. Pes GOVT. SECURITIES. —Con. 
red. 1983.... — 
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Everyone wao desires to be well informed 

on Current Affairs, including the Social 

and Political Progress of the World, 
should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 
The Best and Brightest of the Weeklies 








Among the Chief Features are: 


DIARY OF THE WEEK. 


An Epitome of the salient Fea- 
tures of the Week’s News told 
in a concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 


LIFE AND LETTERS. 


Criticisms and Essays on 
Literature, Art, Religion, and 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 








Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. Price Gd. 





On receipt of a postcard a sample copy will 
be sent. 





Pullishing Office : 
14, Henrietta St., Covent Garden, W.C. 


CITY vF BAKU 5 PER CENT, BONDS, 
ISSUE OF £800,000. 

Notice is hereby given that the BONDS will be 
ready for DE! IVERY on and after Monday, De- 
cemb:r 5th, 1910, in exchange for fully-paid +crip 
Certificates. These must be lodged at the offices 
of the Angio-Russian Trust, Limited, 24 Thr gmor- 
ton street, E.C., and left at ieast three clear days 
for examination 

Country holders should instruct their Bankers or 
th ir London Agents to make the exchange on their 
behalf, as he Bonds -an o ly be delivered by hand. 

Dated 22nd November, 1910. 

GEORGE A. KEMP, Secretary. 














WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. Nrw 
Epition, with Index, 1907. Crown 8vo, 36 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C. Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli, 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 3s 6d each. 

Contents.—Vol. I. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 

Content.— Vol. Il. (NEw Impression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels- Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.— Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d*Etat of 1851— 
Cesarism as it existed in 1865—Oxford— Bisho 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Had Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc, 


ECONOMIC STUDIES. 
Impression. Crown 8vo, 3s 6d. 

Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economie 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 


SIxTH 





LONGMANS, GREEN & CO., 
39 Paternoster Row, Lonpon; New York, 
Bombay, AND CaLcuTTa, 








BANK OF NEW SOUTH WALES 
(Established 1817). 


Notice is hereby given, that at the HALF- 
YEARLY GENERAL MEETIING of the Pro- 
prietors held 22nd November. within the head 
Banking House of the Corporation in Sydney, a 
DIVIDEND on the Capital Stock of the Bank was 
DECLARED at the rate of 10 - cent. per annum 
for the half-year ended 30th December, and that 
the same will be payable at this office on and aft: r 
6th December on the Capital St ck standing on the 
London roe order of the London Board, 

AVID GEORGE, Manager. 

No. 64 Old Broad street, Londcn, 

22nd November, 1910. 





NOTICE, 


In accordance with the provisions of the 
Indian Peninsula Railway Purchase Act, 1900 itiy 
hereby notified that a total sum of £3,371,64 4¥ 
is now INVESTED for the purpose of providingy 
Sinking Fund, in respect of the Annuities, Clg 


** B,” as under :— 


‘Nominal Amount and Description | Total Cotd 
vestments. 


of Investments. 





£132,000 Consols. 24 per cent, Con- 
solidated Stock <4 - bd 
£150,000 Guaranteed 2% per cent. 
(Irish Land) St ck <a ki 
£40,000 Transvaal Government 3 
per cent. Guaranteed Stock es 
£50,000 Canada 34 per cent. Stock 
£75,000 Local Loans 53 per cent. 


Stock .. : . % 74,082 Il 
£185,600 India 3 per cent. —_ .. | 172,770 
£50,000 Middlesex County 3 per } 

cent. Stock... , .. ee | SU 
£15,000 Surrey County 3 per cent. | 

Redeemable Stock ..-. .| 41 " 
£20,000 Liverpool Corporation 3 per 

cent. Stock... . «| B45 1G 
£250,000 East Indian Railway New 

3 per cent. Debenture Stock y 238,304 14 4 
£2,000 East Indian Railway Annul- 

ties, Class “C" ee 51,657 
£68,000 Great Indian Peninsula Rail- 

way Annuity, Class“B" .. — «: (457,28 2 
£35,000 Great Indian Peninsula 

Railway 4 per cent. Irredeemable i 

Debenture Stock .. oo 314 | 
£500 Scinde.Punjaub and Delhi Rail- 1a 

way Annuity, Class“B" .. | 1365 10 
£100,000 Burmah Railways Com- 

pany. Limited, 3 per cent. Deben- st 

turé Stock Guaranteed... 
£5,000 Assam Benga! Railway Com- 

pany, Limite:, Capital Stock Guar- son 

anteed 3 per cent. .. a4 
£100,000 Bombay, Baroda, and Cen- 

tral India Railway 34 per cent. ; 

Debenture Stock = pet 96,480 
£60,000 Great Northern TT sccas 0 


r cent. Debenture Stock - 
gn 000 London and South-West 
Railway 3 per cent. Consolid 
Debenture Stock .. a oe 
£220,000 Midland Railway 2h per 
eent. ws —— neiteed 
Nort Sastern 
“San cent. irredeemable Deben- 
ture Stock ee oe ee o 
£18,000 London, Tilbury and Sou 
end Railway 4 per cent. Perpetual 
nture Stoc ie oo 8s 
£100,000 Great Western Railway 4 
per cent. Debenture Stock - 
£100,000 Lancashire and youn 
Railway 3 per cent. Debem 
£323ee London and North Westera 
Railway 3 per cent. Debenture 
Stock .. en sa 


j 





ty T 
By order of the Annuity TERRY, 


ending November, 1910. 








———— 


sé 
118,328 910) 
| 
131,46 4 1) 


gssnan + * 


all avenue, London, EC, 
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PINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGY,APHR, 
Name Prioes >" Pa. | Name. \ oy hr ne _- Meme Prices. 
Govmnte. Stk Tnvest., L., Pfi0s 5 1 SirW.G.aU0. ..| 2 20 (African Goam 
FROM ncn oa--| 99 92 | 1 | 1 |Babeock & Wileox,i,Ord. - 1h) ty Amason ‘Steam Na 00 
(udustrislandGea Ordinary'ls® <7 | | 10 |pell Broa, 647 Cum. Pref =./i2 } | #9,! 19 ees: a ietiuaeenaiameees 19 
fnternatnl. Invest. Pref., 1) 9193 |] | 1 WON O6. ..0.. 2002 7 oh 7 4 +e 6 
Invest. Trt. Oorp., L., Prf| 9294 | 1 | } ckow, Vaughan & Oo., L| | ee 5 ie 
Do Deferred coretsoese----(188 8! J] ah] Dosen nestursesecee: --[se2%sp| 4B | ,d Farnese, wie. | 
Mercantile Inv, & Gen......)105 8 | 1 | 15|Brown (John}, & Co.L ... | ifs fo 10 | 10 | oe Ou Pret 1} 
Do Deferred Btock........|1054 74 §| § li Laird and Oo. >| | © nenenetiin bbe ie 
Mexican-Cent. Rly. Sec. $7 | §! 5| DoS Cum. Pref. ........| 4 4 | 8 New Zealand i x 
A Deb. Stock ......... 85 4 | 19 | 24|Consett Irom, Limited. .-:. "30s 214) ,8 | 8 Rew Zealand 100 
Do4%B do — ....... 85 8) 4) 4 doward and Bullough, L. 2 fl sexe 100 ae yy . 
uniclal Trust, L., Pref.. | £254 9p | 20 |New Shariston Colle, L. Prt 174 11, 38 100 Peni ae, Soe 
Do Deferred ...........-. 51 55'| 19 | 10 |Pease and Partners, L.,Ord \: + \Stk 100 Royal Mail Steain.......... 10 
100 |Umn‘'um -% 1 hoo 1.0 102 “§ | § |Pearson and Knowles ..... 4 0 Stew Bavillaatbion, Boel 10 
Sed bon as ----- | 8 4 6§/| &| Do6%Oum. Pref. A ... 3148 Dates MaliSteamahip 
0C | Do 5% Debs., red. at 10 109 11! g | ¢§ Rhymney Iron, 1432 10 De -Oastle Pref 
my 2 —~ pementer : 2 : : OnE Orel Heal 1 Ooh ce hin of i. —, 
waliway Ghare vist, Ley) 44 1 | 1 "Wine Pretence ony" (OPS! TRA, COPPEE, AND RUBBER, |ek 10 
Do ererce... 4044 | 1/ 1 |Workington Iron and Steel. th a ny 1) 4 
R Plate Trost, L., Pref. 100 102 3 1 3! pos % Cum. Pref.........'Sisal!s2) & & taste Hales bber ... ag {10 10 
Sout. Luvest. Trmat, Lay PrtICSH 83) —=S*S*«S | Bee Phan sss] kg (RU 18 
ne 5 or sees oe ITR 1 1 Bukit} Miah Rubber Go. iS 16" ‘wo 1 
Conversic on0.-] 39 41 | u r - 
OB 8 Bouth ce Brest Ort 13 m | oe 1| 1] Det Cum Pref ns] iff "3 |e 
" Prust, Prefd............/98 MOC | ——— —____________ —| 10 | 1¢ |cons. Yea and Lands"... | of id | 3\ 3 
Do Deferred ............-. | 78 80 5) 5 {Alianza Company ..........! 981C& | 20 | 20 | Darjeeling Tea, Limited. | 11 12 10 10 
lk a gee PR “a 5 | 5 ws Nitrate and! si10 R is — EER sscesececene wn 1st | 1 ol 
AS j i MIWRY 2... cc ccccers ee eeeosececes 
shiaiie ons _ Gt > 5 § | Colorado Nitrate - ---| 64 2) 10) 10 | Smpire of India & Ceylor | 1 4 “0 = 
10 | 10 )Alliance & Dub. max.10%.., 85.85 5/| 5 | Wegunas Nitrate ... | 1] 1 |General Ceylon Rubber & . Stk 100 
6) § , Limited .........| 6 2 § 5 | Rosario Nitrate y hare eicaineal 6 Tea Estates .......... oS: $10 0$1 
ess |ict |Brentiond Gonna. Joust |_| & |Suutingo Nitrate." 4¢ $8) 1 1 |tilands, ad Lewin) 5 | 
Stk |10c |\Commercial 4% Oap. Atk. 106 3 | | 1 | 1 Java United Plantations::| 1 4 20 10 
Stk | 100 3% Deb. Stock ....... | 79 81 (MG | AC [soual (Asgam) Poa Le | 164 4 | $6 ogio 8 
Stk | 100 jVontinental Union, L ..... { 889 OIL. 3 lorebaut Tea, Lam ted see 
10 | 10 , Limited ....... | 93924 1} 1 |Kepitigalla Rub. Rstates| § 1 
Stk |i00 | tas ht & Coke Ord. 1105 6 1 1 |Kuala Lumper Rubber....; 8 95 
a 10C of. Maximum ... 8789 1, 1 Assam Oil ........ ....eeeee fe Ye If | (C |Ganke Plantations, L . 7 8 - 
0| 10 | tong Kong andChina..... | 17 4 1) 1 Bibi-Rybat Petroleum ...... ‘ | * |Gebong Tea, Limived .. | 14 1a) 6) 8) 
Stk | % [imperial tinental ..... is 8€ = =1) 1 Burmah Oil ceeeee | HO G4 2 | 2 |Linggi Plantation ........ it 20 20) 
| 6& }Malta & Mediterranean, L. | 425 1) 1 Californian Oilfields ........ (€ &, 1415 |eomere 5 at, (Sennta) Bad. 14 / 18) 13 Oh 
a} 0 riental, —_— ieuneens 2 Ne gas Common wealth Oil Corp.) an : : palnoce Suber Kiantabae. z 7 to {gote 
* 7] *teman, Lim ‘ j ref. hode cmouite } 4 i a y \ | ‘ 
5} 5 |PrimitivaGas Co. of Buen 1} 1 Lobitos Oilfields .......... te « 1] 1|Perak Rubber Plantations) re 10 10 E. Surrey “B” 1Q.. 
EN Aicinnetkeabeneesesa + 1! 1 Pacific Oilfields ...... ....| t@§ 2 | 2 (Straits Settlements (Ber- | 10 _? |Kimberley, Li bse <7 
alae ease ae gat 1] 1 "ll ranmvoriid it) Oo | lagna Rea iis | SE Se S18 Negeri ec 
i 0 ace SE CE iced! Ceedbaoneed J : x oo 44 73 . 
10' 10 Tuscan Gas. ev evecccesces ' € $1 10/ Spies Petroleum...... .... | 4 * 2 | 2) \United Sumatra Rub. Este. | i ve 8) 81T raven, Eee Boss 
ublirations Authorised and Complete Essays of GREAT INDIAN PENINSULA 
twits. RAILWAY COMPANY, 
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FERROCARRILES NACIONALES DE MEXICO 


NATIONAL RAILWAYS OF MEXICO.) 


EXTRACTS from the SECOND ANNUAL REPORT for the Fiscal Year ending June 30, 1910. 





Office New York Office : 
: de Vergara, 209. No. 25, Broad Street. 
ers :— 
tbe Stoctnce with the provisions of Article 48 of the Bye-Laws of the 
In comP Ne Bowtd of Directors has the honour to present to the stock- 
-—_ the report of operations for the fiscal year ended Jane 50, 1910. 
Execution of and Compliance with the Bankers’ 
Agreement of February 29, 1908. 
The Bankers’ Agreement of February 29, 1908, has been complied with in 
respects, both with regard to the receipt of the certificates of stock of the 
Mexican Central Railway Company, Limited, and the former National 
Company of Mexico, called for conversion, and in relation to the dis- 
of the stocks and bonds of the Ferrocarriles Nacionales de Mexico 
, Railways of Mexico). ; 
The shares and bonds of the former Mexican Central Railway Company, 
apd the former National Railroad Company of Mexico have continued 
be presented for conversion, and at June 30th of this year the number and 
ion of these certificates exchanged for those of this Company is shoWn 
following statement: — 
nt of Securities Deposited up to the 30th of June, 
1910, in accordance with the plan of the Gth of April, 1903. 


eCURITIES OF THE MEXICAN CENTRAL RAILWAY CO., LIMITED, 
| 





Uot- 
standing. 


: | Per rer 
Jeposited. | 
Deposited. | Cent. Cent. 


Total Issue. 


Per Cent. Notes .. 
Per Cent. Priority 


$500 00 
6,597,000 00 
264,062 50 


109,020.000 00 
32,706,000 09 


325,200 00 
11,284 000 00 
59,127,100 00 


$500 00| 100.00 
21.30 
14.52 


3.36 


$5,192,000 | 78.70; 1,405,000 00) 
225,715 | 85.48; ° 38,347 50) 


| 
105,359,000 | 96.64 3,661,000 00) 
32,329,100 | 98.84; 376,900 00} 1.16 


314,000 | 96.55' 11,200 003.45 
11,254,000 | 99.74; 30,000 00, _—.26 
59,038,900 | 99.85, 88,200 00| 15 


$213.712,715 | 97.44 $5.611,147 50| 2.56 


Mortgage ‘Bonds | 
Consolidated Mortgage | 


rst Income Bonds .. 
Registered Income 


Recond Income Bonds 





Total .. $219.323,862 50 2.56 


SECURITIES OF THE NATIONAL RAILROAD COMPANY OF MEXICO. 
Per Out- | 
Cent.| standing. 


7 . Per 
Total Issue. | Deposited. Cont, 
$2,700 00! 0.01 
second Preferred Stock 22,043,600 00; 22,002,600 | 99.8) 41000 00! 0.19 
ommon Stock. . 284,600 00 147,500 | 51.83 
Deferred Stock. . 11,021,800 00 | 11,021,800 |100.00 


ferred Stock $ 42,000,000 00 | $31,997,300 | 99.99 
| 





Total. $65,350,000 00 $65,169,200 | 99.73! $180,800 00, 0.27 





TOTAL NUMBER OF SECURITIES OF BOTH COMPANIES. 


| Seeme , Per | Oat- Per 
Issued. | Deposited. Coun! standing. | Cent. 





Bonds and Shares an 


8 284,673,862 50 | $273,881 915 | 97.97 | $5,791 947 50 2.03 
All the above amounts in United States currency. 


The remsining Five Per Cent Gold Notes of the former Mexican Central 
Railway Company, Limited, to which reference was made in the annual report 
last vear,and which were assumed by your Company together with other 
~~ of that Company, have been paid in full, and the “quipment Bonds 
ber paid = said oraae Mexican Central Railway Company, Limited, are 

S they mature. 

Thers remains nending payment, therefore, of the obligations referred to 
only theamount shown in the attached General Balance Sheet. or $4,708,000 
S&S compared with $37,046.236.72 at Jure 30, 1909. . >t, ’ ’ 

In order to give ereater scope to the certificates of this Company on the 
pw First and Second Preferred Shares have been listed on Exchanges 
been li e, Geneva, and Zurich, Switzerland, and the Prior Lien Bonds have 
ot the Exchanges in Berlin and Frankfort, Germany. In connec- 
ciedeate a listines the Company has only assumed the obligation to com- 

r +4 publish in due time advertisements relative to the payment of 
and interest, redemption of bonds, &c. The listing of the Second 
Shares on the Paris Bourse has also been accomplished. 

ACQUISITION OF RAILWAY LINES. 
SUBSIDIARY COMPANIES. 

eeeeiase tou th Southern Pacifie Company of a considerable num- 

iacionales = Me Mexican Internaticna Railroad Company—the Ferrocar iles 

of th exico (National Railways of Mexico) became the owner of 
e total 207,0°2 shares comprising the C-pital Stock issu-d by that 
pipertiog od ree a ermitted the execution of the deed transferring all of the 

Nacionales de Moxien (x. rene yor a Reflecad Company to the Ferrocarrtles 

as of date June 30.1910. ailways of Mexico); which transfer took 
7 Canny being the only holder of the stock of the Mexican Pacific 
ministration of said R; was deemed convenient, in order to simplify the ad- 

0 the Ferr.carrile. ta to transfer all of the properties of that Company 

was done. th 8 Nacionales de Mexico (National Railways of Mexico); 

The two den's of eet being effected as of June 30th last. 

in due lege} form ransfer mentioned above w-re executed in New York City 

rtment of ane as the transfers had previously been authorised by the 
wMnuel in the City of Mexico, on the register bo ksof Notary Juan M Villela 
one of Directors entered into mer ot Sos Nowary vues ® oe 
&larce majority of th nto negotiations for the acquisition of all or 

Company and the Ve e shares of stock of the Pan-American Railroad 

had grest signif racruz and Isthmus Railroad, considering that these lines 

pany, and althor: - connection with the future deve'opment of this 
to the after June th »...% ane covering these acquisitions were 
Period covered by thi ear, and do not, therefore, properly pertain 

‘0 inform the Stockhol is report, the Board of Directors deem it expedient 
} ““Sount of the corres olders of this fact, though only in general terms, on 
| It soaps one deeds not having as yet been executed. 

. rve, : 

and fin, ty. according to par try = respect to these contracts, that, in m 

ancial conditi | studies which have been made of the physica 

vill in the hear ag of the lines re erred to, the earnings of these railroads 

48 the fixed on sufficient to fully cover the expenses of operation as 

an ihe : ; 
see eee Meneses Toren at 

th : q opera v this company, «DP H 

the latter Com Z Mezican Southern Retecs Company, covering the rental of 
eee, and inas ab, erties for the balance of the time covered by its 
before those of the 48 the concessions of the Interoceanic Railway will 
Mexican Southern Railway, it is stipulated in said 





mm rications and Public Works the documents were pro- - 





===. 


et ee after the expiration of the former Company’s concessions, the 
om ation > continue in favour of the Ferrocarriles Nacionales de 
a —— ; ailways of Mexico). The rental stipulated isthe equivalent 
the beam matey rye J to cover the payment of the principal and interest of 
Sues a oe a bd the Mexican Southern Railway Company, and to reim- 
one tien p' tock, paying thereon progressive dividends not to exceed at 
Pena weer per annum. The receipts to date from the Mexican 
eit anes sill ay assure the payment of these amounts in the near future, and 
indirectly eo + dag —ramreeme profit directly to the Interoceavic Railway, and 
aie errocarriles Nacionales de Mexico (National Railways of 
cheat Bt capens necessary to say more concerning the great advantages 
y the acqut-ition of the only railroad that connects the State of 

— with our System. Petia 
18 company is the owner of the concession issued by the Federal Govern- 

pr aay rear peoee Railroad Company of Mexico for the construction of a 
ae oF at part of the Rio Grande belonging to this country, to connect 
»wns Of Matamoros, State of Tamaulipas, and Brownaville, State of Texas 


| and the St. Louis. Brownsville, and Mexico Railway is the owner of the conces- 


pon Berens = the Government of the Uniied States of America for the 
Goutal ~ n . 1 part of the bridge located in the State of Texas, and these 
will one Mme to the organisation of a subsidiary company, to which they 
Sandee wb e concessions and facilitieson both sides of the river, and which 
bridge The — = take charge of the construction and operation of said 
ol . seas this agreement was the organisation of the Brownsville- 
ones meae | - ~ ompany, under the laws of the Territory of Arizona, and 
wih the oo = r erred to will be transferred to that Company in due course, 
bo " authority gr anted by the Governments of Mexico and the Un ted 
States of America. The Capital Stock of the Bridge Company was subscribed 
in equal parts by both Railway Companies. : 
é It was considered advantageous to reorganise the Express Service over the 
ee 8 lines, which had previously been performed by Wells, Fargo and 
Psi on = former Mexican € entral Railway, and by the National Express 
The " 4. t ~ lines of the former National Railroad Company of Mexico. 
- esult of t 1¢ negotiations entered into with this end in view was that this 
cunpany and Wells, Fargo and Company organised a limited company in 
a cordance with the laws of the Republic of Mexico, under the name of the 
Compania Mexicana de Express, $.A.," the object of which was to perform 
express service in the Republic of Mexico. The organisation having been per- 
fected, the said company executed with the Ferrocarriles Nacionales de Mexico 
(National Railways of Mexico) a contract covering the operation of express 
service on its system, and by virtue of this contract your Company and the 
lines which it operates, in their capacity of transportation companies, receive 
as compensation for providing the facilities necessary for the performance of 
the service 50 per cent. of the gross earnings that may be received on the 


| entire system, the balance going to the Compania Mexicana de Express, 8.A, 


F urthermore, the Capital Stock of the Express Comprny, totally paid in cash 
by Wells, Fargo and Company, was fixed at one million pesos in the Deed of 
Incorporation, represented by ten thousand shares of one hundred pesos each, 
which were divided into two series, A and B, of five thousand shares each, 
Series A shares being assigned to this Company, free from all expense, as com- 
pensation for our having agreed to the organisation of the Express Company. 
It was also provided in the Deed of Incorporation that out of the gross ear nings 
of the Compania Mexicana de Express, 8.A., on the lines of the Ferrocarriles 
Nacionales de Mexico (National Railways of Mexico) a cumulative dividend of 
9 per cent. should be set aside for a period of five years, which would be 
assigned, preferably, to shares of the A series. In v iew of this, and in accord- 
ance with contract entered into with the Ferrocarriles Nacionales de Mexico 
(National Railways of Mexico), in its capacity as a transportation company, 
as already stated, your Company should receive 59 per cent. of the gross 
earnings mentioned. The B series shares are also entitled to9 per cent. cumu- 
lative for a period of five years, but subord’nate to the9 per cent. corresponding 
to shares of the A series. Any balance left over, after providing for the Reserve 
and Sinking Funds, is to be divided pro rata between the two series of 3 ares 

As a matter of information and in view of its importance the Board desires 
to advise the Stockholders that the gross Express receipts of the Compania 
Mexicana de Express, 8.A., on the lines of your Company for the first ten 
months of its operation (September 1, 1909, to June 30, 1910), amounted to 
$2,542,982.10 Mexican Currency, out of which this Company, as a transporta- 
tion company, is entitled to 50 per cent., or $1,271,491.05 Mexican Currency, 
and on account of dividends declared o the Capital Stock of the Compania 
Mexicana de Express, 8.A., A Series, $278,868.37 Mexican Currency, making a 
total of $1 550,359.42 Mexican Currency. 

As the Stockholders are aware, the Mexican Central Railway Company, 
Limited, was the only stockholder in several subsidiary companies which it 
had organised, and some of these comp ‘nies owned exclusively certain railway 
lines or had charge of the operation of certain other lines. When the transfer 
of the Mexican Central Railway and subsidiary companies to the Ferrocarriles 
Nacionales de Mexico (National Rai!ways of Mexico) has been consummated, 
it was considered undesirable that these companies should continue in exist- 
ence, as their continuance would not only cause difficulties in the accounting 
in connection therewith but also unnecessary expense. Existing under these 
circumstances were the following —‘‘ The Tampico Short Line Company "’ and 
“The Mexican and Northern Steamship Company,” which have been dixsolved 
in accordance with the laws of the respective States of the United States of 
America, under which they were organized. 

For the same reason, and in view of the close relationship which existed 
between the Alamo Coal Company and Coahuila Coal Company, it was deemed 
desirable to consolidate these two companies, and to that end a company 
named “ The Coahuila Consolidat d Coal Company " was organized under the 
laws of the State of olorado, the corpor te documents of wh ch company 
were duly protocolized in the City of Mexico, it having acquired all the pro- 


| perties. rights, &c., of the two companies mentioned above 


THE BOARD OF DIREUTORS. 

The Board of Directors has proceeded regularly, not only in such matters as 
pertain exclusively to the Directors resident in Mexico, but also in tho e con- 
cerning which in accordance with the Ry Laws, it be ‘ame necessary to obtain 
the vote of the Locs! Board resident in New York, the relations with which 
have been wholly satisfactory and in perfect accord, 

It 1s wiih much regret that the Board has to inform the Stockholders of the 
loss sustained by the death of Mr Julio M. Limantour, which occurred on 
October lith, !909. Mr Martin G. Ribon, by des gnation of the Boa:d, was 
eected to fill the vacancy cansed by Mr Limantour’s death. 

Duri.g the year Messrs Ernst Thalmann, James Speyer, Manuel! de Z«ma- 
cona é Inclan, and Samuel M. Felton resigned as Directors, an4 in accordance 
with the provis ons of Article Twenty-Six of the By-Laws the Board appointed 
Mexsrs Walter T Rosen, Hans Winterfeldt, Emilio Pardo, and Hugo 
Scherer, jr , respectively, to act in their stead until the holding of the General 
Meeting of Sharcholders at which this report is presented . 

In accordance with the provisions of Clause 14 of the Deed of Incorporation 
of the Company. the term of the first group of the three into which the ‘oard 
ot Directors is divided having exvired, which is composed of Messrs Luis 
Flguero, Ricardo Honey, William H. Nichols, José Signor: t, Walter T. Rosen 
(substitute of Mr Ernst Thalmann. James N. Waliace, and Emilo Pardo 
(substitute of Mr Manuel de Zamacona é Inclan); seven Director should be 
elected at the General Meeting, to hold office until the m of 1911. and im 
addition two to fill the unexpired terms of Messrs Samuel M. Felton «nd 
Julio M. Limantour. to hold office until the meeting of 1912, The outgoing 


Directors may be re-elected. 
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NATIONAL RAILWAYS OF MEXICO.—Continued. - 


The Commissaries, Messrs Luis Mendez and Salvador M. Cancino, and 
their substitutes, Messrs Emilio Pardo and Porfirio Diaz, Jr., appointed at the 
Ordinary General Meeting, —_ ~——e a ve their functions on the date 
of the present General Meeting 0 reholders. 

‘In accordance with Article 27 of the By-Laws, the Board of Directors elected 
Mr Jose Y Limantour as Charman of the Board and Mr Pablo Macedo as Vice- 
Chairman. In view of the fact that the same conditions existed during the 

year with Mr Limavtour as in the one preceding, that is to say, he still 
Bela the office of Minister of Finance and Public Credit, he asked to be excused 
from assuming the duties of Chairman, and Mr Pablo Macedo, in -his capacity 
of Vice-Chairman, therefore discharged the duties of Chairman. 
OPERATION OF THE LINES. : 

The administration of the Company’s affairs and the —_— of its lines 
have been carried on without interruption during the fiscal year 1909-1910, and 
it is with great satisfaction that the Board informs the Stockholders of the 
gratifying results achieved, notwithstanding our having suffered, as was but 
natural, from the effects of the general loss of crops throughout the Republic 
and the financial depression experienced during the year 1908. ‘ 

These results appear in the Accounts and Balance Sheet submitted to the 
Annual Meeting, as well as in the report rendered by the President of the 
Company to the Board of Directors, and which accompanies this report. 
Reference to the President’s report and accompanying statements wiil give 
full details regarding the operation of the property. : 

As the Stockholders-were informed by the Board at the General Meeting of 
1909, the exceptionally heavy rains in the northern part of the Republic during 
the month of August, 1909, caused serious damage to that portion of the 
system located in the region mentioned. Immediate steps were taken to do 
the necessary work to open the line, and in a comparatively short time the 
damage was not only temporarily repaired, but some permanent work had 
Shen tens which materially improved the condition of portions of the Road. 
This meant a very heavy expenditure for the Company, which, in round 
numbers, amounts to $3,282,300 Mexican Currency. , 

During the early part of the year under review the conductors and engineers 
of foreign nationality tried to induce the Company to adopt certain rules and 
conditions "which would tend to give them rights over natives occupyin 
similar positions, threatening to strike if their demands were not granted. 
The Board of Directors worked energetically, and, by exercising necessary 
prudence, was able to handle the situation in such a way as not oniy to satisfy 
the conductors and engineers mentioned, but to uphold the principle of giving 
preference to the Mexican employees under equal circumstances; this in 
accordance with the regulation in effect that foreign employees who properly 
performed their duties would be kept in the service, thus recognizing their 
personal merits; the understanding being that, under equal conditions, 
preference would be given to native employees with a view to stimulating the 
native element, so that in course of time the Company would be able to use 
native employees in its service as far as possible. The Board of Directors, 
through the Press, made known all the details of this incident, and, no doubt, 
these are known to the Stockholders. 

ACCOUNTS AND DIVIDENDS. 

Embodied in the report to the Stockholders will be found the Balance Sheet 
and Income Account corresponding to the fiscal year 1909-1910, which show 
the financial condition of the Company as of June 30, 1910, and which have been 
duly audited by Messrs Price, Waterhouse, and Company, Chartered Account- 
ants, and approved by the Commissaries. 

As the Stockholders will note by said Balance Sheet and Income Account, the 
results obtained permitted the payment of a 1 per cent. dividend on First 
Preferred Shares for the second halt of the year 1909, and of 2 per cent. for the 
first half of 1910, making a total dividend of 3 per cent., which exceeded by 1 
per cent. the dividend guaranteed on this stock by the Deed of Incorporation of 
the Company. Now, if the Stockholders approve the proposition which the 
Board of Virectors present te them, to the effect that an additional dividend of 
1 per cent. be declared, the First Preferred Shares will receive the full dividend 
of 4 per cent., to which they are entitled in accordance with the Statutes of the 
Company, notwithstanding the fact that the past year is only the second of the 
existence of the Company. 

‘the details given in this report embody the most important occurrences 
during the fiscal year under review, and the books containing minutes of 
meetings of the Board of Directors and of the Executive Committee, as well 
as the documents pertaining thereto, are at the disposal of the Stockholders, 
should they desire to refer to them or secure any information not made mention 
of in this report, which I have the honour to submit in the name of the Board 
of Directors. PABLO MACEDO, Vice-Chairman. 

Mexico, D.F., October 5, 1910. 

FERROCARRILES NACIONALES DE- MEXICO. 
(National Railways of Mexico.) 








Lic. Pablo Macedo, 
Vice-Chairman of the Board, 
Dear Sir, 
I beg to submit to your Board of Directors report of operations of the 
property for the fiscal year ended June 30, 1910. 
RtSULTS OF OPERATION. 
The following condensed statement of Income Account shows the results of 


the year :— : Mexican Currency. 

The Gross Earnings from all sources were .. o oe” «- $52,562,293 39 

The total expenses of operation were .. aa ae oo» ee 31,59 »,557 78 

Leaving Net Earnings of a aa ow se ee «- $20,968,755 61 
To which add: 

Interest on Securitiesowned .. os ae ee 0 an 1,165,742 28 

Other Receipts eo a 


Mexico, D.F., September 22, 1910. 


ee iis i ee es on - ___ 22,793 87 
aking .. ee ie | RET ee ge aig” Ae 44 7,271 7 

From which deduct : ee 
Taxes and Rentals .._ - $413,067 77 


Operating Deficits of Subsidiary Companies 
(Mexican-Ameritan Steamship Co. and 





Texas Mexican Railway Co.) on ee 76,238 55 
$489,306 32 
Sundry Adjustments of Operating Expenses: 
Material Adjustment Account $50,000 00 
Reserve on Additions and Bet- 
terments in Suspense .. i 61,652 08 
Reserve for accrued Deprecia- 
tion on Equipment covered 
by the Prior Lien and General 
Mortgages - ai - 980,000 00 
*Reserve to repair Damages 
caused by Floous in Monterey 
District .. aes os ah 1,000,000 00 
anemia 2,091,652 08 
—_——- 2,580,958 40 
And 19,576,313 36 
Interest on Funded Debt and Equipment and Collateral aac otieensand 
Trusts, &e. .. on me a ~ ai .s re -- 16,739,743 78 
Leaving Balance carried to Profitand Loss Account .. és 2 ’ 
And deducting : nr 
Five per Cent. of Net Profits transferred to 


Reserve Fund .. = “ye vs +e - $141,828 47 
Dividend on Preferred Shares, three per cent, 1,729,974 00 


ne 1,871,802 47 


Leaving as Net Surplus for the year ended June 30, 1910 .. -8964.767 1 
To which add: ’ $964,767 11 


Net Surplus tor year ended June 31,1909 .. res ee ee 50,469 89 








++ e+ $1,015,237 00 


-— 


Which gives a total Net Surplus at June 30, 1910, of 
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*On account of the extent of d 
Monterey during the month of August, 1903 it has 
reserve fund to take care of the heavy ex 








incur in order to restore our lines in the affected a 
GROSS EA oh ee a om 
The total pesseusnings from all eourees sana Be a» 
Currency, for details of which, as well as ' Mex iy 
attention is called to the following taule :— } a 
—1908:1908 mae = 
Earnings. F 





centage Earning, 


$34,968,578 03 71.65 | Commercial Freigh 
103,733 74, __.21 | Construction Freight i 
10,365,724 23 | 21.24| Passenger... ** 
130,214 95 Bag, : 





2 


. 27 gage ‘i * 
1,879,617 15 | 3.85 | Express 
38,47: i F 


ee ee 1,768,009 


Liked 


Per- se 


ne 


Y va 9 

14,793 31| .28| Rentals. |< °°” : 
8,678 89 02 | Floating Equipment ES f, 
1,175,709 14 ~—-.2.40 | Miscellaneous it a ) 4 


$48,805,522 26 100.00 


The percentage of each class of commercial t 
during the year, and comparison with the Pp bap 








852,562,295 3 
to the total 




















following table :— —“ s shown | 
1908-1909. I . 

_ Percentage. _ ae f 
10.04 Worest Products... ..  .. . 
23.43 Agricultural Products ee ; : 

3.41 Live Stock and Animal Products oe ae , 
52.41 Mineral Products... - ee co ae : ; 
__-:1071_~—__—s |General Merchandise a 
100.L0 fetes ted 
The foregoing table shows a very sat isfactory increase in Gross | 


the year, and the increases in earnings from commercial 

traffic are most gratifying, when it is taken into 

country has been recovering from the effects of a financial - 
fact should not be lost sight of that on account of the floods in the 
district in August, 1909, the lines in this district were not 

a time, which prevented us from moving freight and 


farmers suffered to a great extent in the loss of crops, cattle 

_ P . a cng EXPENSES, 

iligence and care have been exercised in the maintenance 

and at the close of the fiscal year the physical condition =u 
as good, and somewhat improved during the year. ic 

On account of the heavy floods in the Monterey district, and 
extensive washouts, operating expenses were charged the 
approximately $870,000.00 Mexican Currency, being the eostol 
line tempor»rily to open it for traffic, tog ther with such 
as were made during the period under review. There is algo 
Operating expenses the extra cost of detouring freight and passenger 
and from points affected by these interruptions and whieh, in some 
meant a haul of considerable addit onal mileage. 

The cost of operating the property for the fiscal year was 60.11 percent 

The comparative percentages of the sub-accounts for the years 
1909-1910 are as follows :— 











~~ 1908-1909. | 
Percentage. 
22.54 Maintenance of Way and Structures .. Bh 
21.23 |Maintenance of Equipment ea 2 
49.61 \Conducting Transportation P "3 
6.62 General Expenses oo ee ae Hy) 
10.0 = | loo 








The comparative percentages to Gross Eat nings for the years 
1909-1910 being :— ' 














1908-1909. | 
Percentage. | 
13.47 | Maintenance of Way and Structures ..«. Bn 
12. 9 Maintenance of Equipment er 
29.65 Conducting Transportation oo 0 ee 
3.95 General Expenses ..  .. ee oe 3H 
___59.76 ee » 0. 














STATEMENTS OF OPERATION. —- 
The various statements of accoun s a_ prepared by the General 


| which accompanied this report, give in detail the results for the yest, 


show the financial condition of the property. 
The books and accounts have been audited by Messrs Price, Wi 
and Co., of London, New York, and Mexico, and a copy of their 
to the correct ess thereof accompanies this report. 1981 
The results of operations for the year are as follows :— 


Gross Earnings oa — - én “ ee oo os 
Operating Expenses a oe o6 oe os on 


Net earnings .. re. Se ie ve . aa 

Which, reduced to gold at the average price of the Mexican 

dollar for the year, viz., 50 cents, equals 
Operating percentage - oi . 
Kilometers run by revenue trains iy és 
Gross Earnings per revenue train kilometer ‘ 
Operating Expenses per revenue train kilometer . 
Net Earnings per revenue train kilometer .. “a oo 
Gross Earnings per kilometer of road operated .. ca te 
Operating Expenses per kilometer of road operated .«.. + 
Net Earninys per kilometer of road operated | : 
Average amount received for each ton of treight .. 
Average receipts p»r ton per kilometer +e . 
Average amount received from each passenget «+ = ** ** 
Average receipts per passenger per kilometer . 

Expressed in miles the figures show as follows :— 
Miles rur. by revenue trains > ‘ ee oo. 
Gross Earnings per revenue train mile —_.-- 
Operating Expenses per revenue train mile.. . 
Net Earnings per revenue train mile.. +s . 
Gross Larnings per mile of road op:rated_.. . 


* 
eé ee - 
* oe at 
° - oe 
. 


.* 


o--- Ree 1 


Operating Expenses per mile of rond operated 
Net Earnings per mile of road operated —.- nts 
Average amount received for each ton of freight... ** 

Average receipts per ton per mile ya .- 
Average amou :t received from each passenger ++ **~ 
Average receipts per passenger permile— . oo 


ADDITIONS AND BETTERMENTS, sa 
sam of 


ae 


” 
se" 


By referring to the Balance Sheet it will be nots 
amount of $4,290,918 91, Mexican Currency, stau ing 
and Betterments at June 30, 1910, of which a to June 
commen oursene?, fe gee expen ter” oe ‘og the 
ance,-or $2,511, covers amot } 
June 30,1910. From the appended statemert it will be seem =" 











